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EXPERIENCE 

AND 

STABILITY 


The  many  years  of  in¬ 
vestment  experience 
and  the  facilities  of  an 


extensive  organiza¬ 
tion  are  placed  at  the 
service  of  onr  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 
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HAS  BREN  INQUIRY 
DELAYED  PLACING 
OTHER  CONTRACTS? 


'  Feeling  That  Both  British  and , 
Canadian  Governments  | 
•  Are  Waitng 


HAS  EFFECT  IN  LONDON 


And  in  Canada,  Department  of 
National  Defence  is  Ham¬ 
pered  So  Long  as  the  Inves¬ 
tigation  Continues 


PROFIT  ON  SALE 
JOHN  INGLIS  CO. 

A  NOMINAL  ONE 


Consideration  in  Cash  and  Bonds 
On  Resale  Same  as  for 
Purchase 


.Special  Correspondence 

(-Utawa.—  Whether  the  drawn-out 
Bren  (jiiii  Inquiry — now  entering  its 
]  filih  week- -  may  he  blamed  for  de¬ 
lay  II]  placing  further  e  an.'idianand 
British  armament  orders,  is  a  qiies- 
I  lion  to  "  hirh  it  i.s  difficult  to  find  a 
definite  answer.  People  returning 
lo  Ottawa  from  l-ondon  have  stated 
'  ih.at  the  investigation  has  had  an 
unfavorable  effeel  upon  some  people 
connected  with  the  War  Office.  This 
;  conclusion  was  the  result  of  private 
I  conversations  and  it  is  impossible  lo 
'  say  what  the  ultimate  effeel  niaj  be 
I  on  the  official  attitiide.  How  ever, 
i  undoubtedly  there  is  cam  e  for  a  cer¬ 
tain  amount  of  anxiety. 

.\s  to  Canadian  armamrut  orders 
the  National  Defence  Department 
uaturally  is  reticent,  but  whatever 
ibe  outcome  of  the  investigation  iin 
doubtcdly.  since  officials  of  the  de¬ 
partment  are  directly  concerned,  it 
will  have,  particularly  so  long  as  it 
continues,  a  hampering  effect  on  the 
expansion  program.  The.  govern¬ 
ment  is  not  likely  to  go  ahead  with 
plans,  while  its  polic.i-  in  regard  to 
the  Bren  contract  is  in  question. 


At  the  Lookout 


Industrial  Leaders  Discuss 


Whaf  s  Ahead  for  Business 


Munich  Agreement  A  “Green  Light”  But  Optimism  Is 
Tempered  in  Light  of  International  Difficultie.s 
and  Domestic  Problems 


NORANDA  PROFITS 
PROBABLY  CLOSE 
TO  1937  LEVELS 


Profits  Gain,  Probable 
Split,  Add  Emphasis  To 
Recovery  for  Asbestos 


BALANCE  IN  STOCK 


Proceedings  this  week  before  the 
Davis  Commission,  investigating  the 
Bren  gun  rontraet  betw-een  the  Cana¬ 
dian  government  and  the  John  Iiiglis 
Co.  of  Toronto,  suggested  that  Major 
T  E.  Hahn  and  associates  had  sold 
for  the  sum  of  J1.4W.030  assets  pur¬ 
chased  about  6  months  previously  for 
1250,000  Review  of  the  festiinonv 
regarding  the  financial  operations 
w’hich  led  up  to  the  formation  of  the 
rompanv  as  presently  constituted, 
howeier.  indicates  that  the  original 
purchasers  of  the  John  Inglis  busi¬ 
ness  merely  resold  it  to  themselves 
at  practically  the  same  consideration 
in  cash  and  bonds  they  paid  for  it 
The  balance  of  the  indicated  resale 
price  of  11.400,030  was  represented 
bi  common  stock,  w-hich.  although 
It  had  an  authorized  par  value  of  $5 
a  share,  doubtless  has  more  or  less 
a  nominal  lahie. 

It  is  noted,  also,  that  no  effort  has 
been  made  to  dispose  of  the  stork  to 
the  public  Of  a  total  of  191.662 
shares  issued  to  Mair'r  Hahn  and 
Cameron.  Pointon  and  Merritt  in 
tune  1937,  onlv  3,855  shares,  appar- 
erJlv.  were  sold  up  to  the  end  of 
September  this  year  Some  small 
blocks  of  stork  were  .sold  to  other 
brokerage  firms  at  prices  of  $6  and 
16  75  a  share,  hut  the  malor  portion 
of  the  3,855  shares  that  have  been 
sold  w’ere  purchased  at  a  price  of 
$7.50  a  share. 

Testimony  of  the  chartered  ac¬ 
countant  who  investigated  the  finan¬ 
cial  transactions  leading  up  to  the 
formation  of  the  present  John  Inglis 
Co  showed  that  Stanley  Nurse,  an 
employee  of  the  Toronto  financial 
firm  of  Cameron.  Pointon  and  Mer¬ 
ritt.  made  an  offer  September  21. 
1936.  to  the  Toronto  Oeneral  Tru.sts 
Corporation,  trustee  of  the  first 
mortgage  bondholders,  and  the  Pre¬ 
mier  Trust  Company,  receiver  and 
manager,  to  purchase  all  physical 
assets  of  the  John  Inglis  Company 
for  $250,090 

The  offer  was  accepted  October 
19.  1936.  payment  being  made  h> 

-$100,000  cash  and  $150,000  in  five- 
vear,  six  per  cent  bonds  .A  .-erie; 
of  instalments  paid  the  cash  sum. 
the  last  payment  of  $53,500  being 
made  March  31.  1938.  the  date  the 
Bren  contract  was  signed  in  Ottawa 
Series  of  IncorporaHons 

In  the  m.eantime.  through  a,  series 
of  company  incorporations  mclud- 
mg  the  British  Canadian  Engineer 
ing  Com.paiiy.  the  Anglo  Engineering 
Compan^  and  the  Inve.stment  Reser¬ 
ves  Limited,  the  British  Canadian 
Engineering  Company  became  the 
John  Inglis  Company  Limited  with 
control  of  these  assets  as  originally 
obtained  bv  Stanley  Nurse 

Actual  cost  to  the  present  John 
Inglis  Company,  as  set  forth  in  the 
company  reports,  fjnounted  to  $1,- 
400.030.  represented  by  $100,058  paid 
in  cash,  $150,009  in  six-per  cent, 
bonds,  and  by  the  issue  of  191.663 
shares  of  common  stock  at  $6  a 
share. 

The  right  to  use  the  name  “John 
Inglis  Company  Limited"  was  ob¬ 
tained  by  the  British  Canadian 
Engineering  Company  June  4.  1937. 
and  the  name  was  changed  to  the 
Inglis  Company.  The  British  Cana¬ 
dian  Engineering  Company  w^as 
formed  November  23.  1936.  the  incor¬ 
porators  being,  the  witness  under¬ 
stood.  employees  of  the  Plaxton  law- 
firm  in  Toronto 

On  June  5.  1937,  a  by-law  w-as 
passed  by  the  Inglis  Company  au¬ 
thorizing  the  directors  to  apply  for  I 
letters  patent  increasing  the  au-  ] 
thorized  capital  of  the  company  from  I 
200.000  shares  of  $1.00  each  to  250,- 1 
000  shares  of  $6  each.  Supplement- : 
ary  letters  patent  were  obtained  I 
March  25,  1938,  but  the  by-law  was 
“settled  with  the  assistant  Provln-  i 
cial  Secretary.” 

By  agreement  July  15,  1937,  be-! 

(Continued  on  Page  12)  ' 


Despite  the  intrusion  of  criticisms, 
and  the  current  investigation,  of  the 
Bren  contract  award.  Canadian  in¬ 
dustrial  circles  are  hopeful  that  as 
a,  result  of  the  recent  war  scare 
armament  business  will  derive  to 
private  companies,  to  an  even  more 
important  amount  than  originally 
indicated.  The  Bren  gun  case  has 
caused  considerable  disappointment, 
however,  as  it  has  evidently  delayed 
Canadian  government  plans  and 
mav  unsettle  the  program. 

ITider  previous  understanding,  the 
British  government  undertook  to 
supplement  any  Canadian  govern¬ 
ment  ordei;.'  with  additional  orders 
!  sufficient  to  make  it  worth  while 
for  Canadian  companies  to  Instal 
additional  machinery  and  make 
other  plant  changes  necessar.v  for 
development  of  armament  manufac¬ 
ture 

Hope  of  the  British  government 
was  to  encourage  creation  of  round¬ 
ed  out  war  supplies  industries,  that 
could  be  expanded  substantially  in 
case  of  emergency  such  as  w-ar 
And,  in  pursuance  of  its  aim.  to  ob¬ 
tain  Canadian  government  coopera¬ 
tion  and  increased  participation  in 
defense  expenditures.  siicJi  business 
was  made  contingent  on  the  Domi¬ 
nion  government’s  cooperation  in 
the  matter  of  expenditures. 

In  view-  of  Britain’.^  present  plans 
♦o  speed  up  its  armament  program, 
more  important  business  from  this 
source  is  now  expected,  w-tth  possi¬ 
bility  that  the-  British  stipulations 
regarding  Canadian  government  co¬ 
operation  may  he  amended. 

Private  Contraots  Fonvard 

As  a  result  of  the  recent  Bren 
gun  inquiry,  it  is  considered  unlike¬ 
ly  in  industrial  circles  that  the  Can¬ 
adian  governiTient  will  depart  from 
its  policy  of  placing  orders  with 
private  companies,  particularly  as 
a1  tempt  to  develop  government- 
owned  armament  plants,  w-ltli  at¬ 
tendant  risks  of  political  interfer¬ 
ence  and  perhaps  inefficiency, 
might  tend  to  discourage  British 
business.  It  is  believed  more  likely 
that,  in  future  Canadian  goveruiiient 
order.s,  mora  attention  W'Hl  be  gi¬ 
ven  to  u.'-e  of  plant  facilities  of  lead¬ 
ing  companies,  which  obtained  ex¬ 
perience  in  armament  production 
during  the  war  and  whose  ability  to 
handle  war  supplies  w-ork  is  know-n 
in  government  circles  as  a  result  of 
fonipleie  plant  surveys  of  recent 
years. 

Current  expectations  are  that  bar¬ 
ring  possibility  that  Bren  gun  ease 
(Continued  on  Page  5) 


■ecn  by 
/milled. 


'^HE  danger  of  a  major  European  conflict  having  been  averted  for  the 
^  pre.'-ent  HI  Ica.^t,  The  Einaneial  Times  ha.s  communicated  with  a 
number  of  leaders  in  CanadiHii  indu.stry  in  an  endeavor  to  secure  a  cross- 
section  of  informed  opinion  on  the  business  outlook,  particularly  for  the 
next  six  months.  I'rom  replies  .so  far  received  it  Is  evident  that  the 
removal  of  the  threat  of  war  lias  gone  far  to  restore  that  confidence  so 
important  as  a  hasi;,  for  economic  istabilit.v,  healthy  trade  relafionr;  and 
general  prosperity. 

The  immediate  outlook  for  hurlucbs.  therefore,  has  greatly  irnproved 
w-ith  the  prospect  that  the  progress  of  recovery  will  he  continued  At  the 
.same  time  there  is  indicated  the  feeling  that  the  Munich  pact  was  the 
beginning,  rather  than  the  end.  of  a  very  difficult  road  looking  to  settled 
economic  conditions  and  the  restoration  of  health.'  interna  onal  relation;;. 
Insofar,  therefore,  as  European  economic  and  social  conditions  are  con¬ 
cerned  the  events  to  follow  Munich  would  appear  tri  be  of  just  ,'i{i  great 
importauce  as  the  four  power  agreement  itself. 

As  to  condition.s  111  <  anada.  opninism  eueouraged  by  the  pa.^siuc  of 
the  European  war  clouds  is  tempered  by  tlie  realization  that  there  are 
problems  tei  be  solved  and  situation;  to  bp  faced  The  executive  heads 
of  a  number  of  htg  manufaefuring  concernr;  refer  to  the  trade  pact  being 
negotiated  between  Ottawa  and  Wasbincton  as  an  impending  develnpment 
which  is  worrying  industrialists  and  retarding  husmese.  I'he  head  of  one 
nationally  known  manufacturing  concern  seer,  a  lack  of  aggressive  leader¬ 
ship  in  the  Federal  government  and  a  dearth  of  ro-operatiou  between  the 
province.s  and  Ottawa;  in  his  opinion  Ihe'best  so'iition  of  the  problem 
would  be  "a  national  government  with  a  t'anadlan  outlook  and  a  desire  to 
clear  up  the  railway  riltiaiion  and  reduce  expendifiier."  Other  business 
leaders  believe  that  (rue  recoverv  will  tmt  he  hrought  about  by  pump- 
priming  in  public  expenditures  or  fmaiicial  short  cuts.  They  point  out 
that  there  must  be  greater  confidenre  tn  the  soundness  of  public  finanee. 
lower  taxatiou,  less  cxpcrlmeuiation  by  governmetits  in  the  econijniir  fioid 
and  a  real  attempt  to  eliminate  warfe  and  balance  the  budget  ■  of  puidic 
authorities. 

Prospects  for  Pulp  and  Paper,  Textiles,  Implements 

Much  brighter  prospects  for  the  pulp  and  paper  industry  art 
Harold  Crabtree,  president  of.  the  Howard  Bmitb  Paper  .Mill- 
vvbo  writes  as  follows:  — 

"One  of  tile  chief  factors  contributing  to  any  Improvement  in 
business  is  the  restoration  o|  crinfidence  The  removal  of  the.  danger 
of  IVorld  War.  at  least  for  .some  time,  bar,  done,  perhap- .  iieire  10 
restore  tlii.s  feeling  of  confidenre  in  (he  tiiture  than  an  (ithcr 
agency. 

“Having  ibi;-  as  a  background,  and  with  the  generally  improved 
outlook  in  We,  tern  '  anatla.  consumer  demand  is  almost  MJie  to  hr 
upward  over  lb*.  ne\i  six  months  or  mom  fmpotus  to  ihi'  niovr 
meni  wj||  be  given  b'  the  betterment  wh'e|i  appear  -  tn  have  m.ide 
a,  real  beginning  in  tlie  I’nlfed  States  and  I  feet  bopefu!  tliat  ilie 
demand  for  Pulp  and  Paper  w'ill  follow  the  cetieral  trend,  bringing 
about  a,  mueh-to  be-desued  improvement  for  tbr*  Induslrv  " 

On  the  other  hand  the  head  of  one  of  the  largo  le.viile  eon'-oriin  finds 
that  condttionn  have  not  been  improving  a?  fimcMv  a;,  he  bad  1  v peeled 
or  hoped  for,  and  "whether  the  .  itiiation  in  tin;,  lerpoet  is  g-ung  lo  show 
an  early  change.  Is  .--omething  in  regard  m  wineb  I  would  ii."t  like  to 
hazard  a  guess.”  Similarly  a.  leader  in  the  farm  iniidemeni  iid'.r  ir.v  tinds 
that  the  outlook  for  export  trade  is  not  a,s  bright  as  it  w?,  nor  1;.  ihe 
western  situation  as  clear  a.s  v'as  anticipated  a  few  weeks  ag". 

Beatty  on  the  Railway  Probleni 

The  railway  problem  naturally  continue.^  to  loom  importantly  ir  the 
long  term  outlook  As  to  its  bearing  on  the  business  situation  and  *be 
prospects  for  a  solution,  .Sir  Edward  Beatfv  writes  a--  follow  .s- 

“The  Financial  Times  has  asked  me  for  mv  opinion  of  the 
outlook  for  the  industry  with  which  l  am  ronne.  ipd  1  c.-rn  only 
say  that  the  outlook  should  be  excellent,  but  is  nol. 

“The  transportation  induEtry  in  ''■aiiada  i:.  in  a  sci  ious  position 
We  hav-e  an  unnecessary  diiplicafion  of  railwav  tanlities.  whi<  b 
w'ould.  in  any  case,  produce  great  difficultie.s  in  that  biaucli  of  the 
industry  To  that  have  been  added  the  problems  produced  by  a 
serious  waste  of  puhlic  funds  in  t onrl ructing  highways,  and  throw 
tng  them  open  to  commercial  transpoit,  w  ithout  imposing  adr-quafe 
charges  for  the  use  of  these  expensive  rtghts-nf-wav,  and  the 
problem  created  bv  the  opening  to  toll-free  use  of  opr  costly  water 
w-ays, 

“As  a  consequence,  wc 
Canada  far  in  excess  of  our 

branch  of  the  industry  Is  in  a  prosperous  condition 

1  .am  optimistic  over  the  outlook  tor  t'anadian  bii&iresr>.  I 
believe  that,  as  the  iclalitin.s  between  great  nations  improve,  inter 
(Continued  on  Page  12) 


Final  Quarter,  With  Copper 
Prices  Higher,  Must  Add  1 2  j 
Cents  a  Share  | 


PAMOUR  PAYMENT  HELPS; 


Possibility  Seen  of  Dividends  for  i 
1938  at  New  High  Level  Withj 
$2  Paid  for  First  Half  of  This 
Year 


Quebec  Unlikely  to 

Borrow  in  New  York 


have  a  transportation  equipment  tn 
“quirements.  witb  the  refuli  (hat  no 


Norand.a  Mines.  Ltd.,  for  the  first 
9  monfh.s  of  1938.  earned  24  rents 
a  share  less  on  the  capital  slock 
than  it  did  for  the  corresponding 
period  of  last  year. 

During  the  final  .3  months  of  this 
year  earnings  w  111  he  bolstered  to  the 
e.xtent  of  12  cents  a  share  hy  the 
coinpany’s  share  ot  the  recent  Pa- 
raonr-Porcupine  deelavaiion  In  ad¬ 
dition,  prospects  appear  bright  fm- 
a  higher  average  price  for  copper 
prevailing  during  the  last  quarter 
of  thi.s  year  than  the  .sarne  period 
of  1937  Hence  there  i;  a  good 
chance  of  The  I'lnanclal  Time?  re¬ 
cent  forecast  of  earnings  f'>r  193S 
as  good  a.s,  if  not  bettci-  than,  in 
1937  being  vonfirmed 
For  the  la.si  year  Noranda  report¬ 
ed  net  carning.s,  at  lEe  highest  point 
in  the  eonipanys  history,  equal  to 
$4.17  a  share  on  its  out'-tanding 
stork.  Net  for  the  first  9  months 
of  this  year  w-a-.  eqiilv  aleni  to  $3  n.7 
a  share,  whirh  conipaied  vvith  $3.29 
a  share  reported  for  the  same  pe¬ 
riod  of  last  year  Results  for  the 
third  quarter,  as  expected  in  view 
ef  the  nnfavorahle  comparison  in 
average  ropppr  price  wth  the  same 
period  iast  vear.  showed  net  down 
at  93  cents  a  share  .as  against  $1,9.i 
a  share.  The  third  quarter  earn¬ 
ings.  however,  revealed  an  Iniprove- 
nient  over  those  of  88  rents  a  share 
reported  for  the  second  qtiarter  of 
i  this  year 

j  In  the  final  quarter  "f  1937.  No- 
I  randa  earned  ss  cents  a  share  on 
i  tt~  stork  Allow  ing  for  the  12  cents 
jp  .share  derived  1  om  the  f'anionr 
I  div  tdend  m  the  last  3  months  of  this 
vear.  net  earntnc:s  from  operations 
of  $1  19  a  .  hare  nnist  he  reported  if 
final  lemiHs  for  1P,"S  are  to  equal 
tbnsr  tor  19.27  Should  the  prire  of 
eopppr  hold  at  heiweep  11  and  1 1  ti 
eents  a  pound,  as  11  is  generally  ev 
ported  to  do.  .such  an  .aentcvcmcpi 
appears  a  distinct  posrdbilitv.  For 
the  fourth  quarter  of  1937  copper 
averaged  nnh  10,444  rents  a  pound 
Noranda  paid  dividends  amounting 
;  to  $3  25  a  share  for  19.37  $1  75  in 

I  June  on  areount  of  fu-.st  half  oper- 
I  atums  and  $1  ,59  in  December  on  ae. 

;  count  of  peeond  half  operations  In 
I  Tune  of  this  ve,ir  a  div  idep.d  of  $2  a 
!  share  "  a-,  naid  for  the  first  half,  and, 

■  in  view  of  resiiKs  for  Ihe  third 
luuarter  and  prospects  for  the  final 
'quarter  of  the  vear.  directors  might  j  -tecl 

feel  itistifted  in  pav-ine  a  further  j  , 

Iji.so  a  share  at  least  for  the  second 
half  Tbi?,  would  mean  disburse¬ 
ments  for  193s  totalling  $3.50  a 
i  share,  a  new  high  !ev-ei  in  the  divj- 
idend  record  of  the  companv- 
!  f$S,fl,5  for  9  Months 

Estimated  fi.gures  for  the  first  9 
months  of  this  .vear.  issued  hv  the 


.Ntgoli.il  ions  hr  tween  the 
yiieheo  prov-ineial  government 
Jinil  underwriting  groups  on  a 
large  fall  bond  issue  hiivc 
hern  under  vva>  during  the 
past  week,  and  a  decision  .ap¬ 
pears  itniniucnt. 

Active  m  the  negotiaiions 
ha.'-  been  a  Nevv  York  svndi- 
c.ate.  which  proposed  to  luindlc 
.1  $49,900,0119  issue  on  an  in 
Icrniediate  term  ba.sis.  Tlic  mi- 
mense  anioiint  of  liaia  required 
under  the  !$  E.L..  and  the  ex¬ 
change  unccriamtie;,  h.'i'e 
been  oh.stHelcs.  ,and  if  nov> 
seems  likelv  that  the  borrow¬ 
ing  vein  he  done  m  the  <  ana- 
dmn  market  Siome  weeks  ago. 
a  (  aiiadiau  svndicate  eiffered 
to  handle  a  smaller  issue,  with 
part  on  an  intermediate  term 
basis  and  part  short-term 
bonds  to  be  sold  to  large  in¬ 
stitutions.  Some  revision  in 
the  earlier  proposal  now 
seems  probable. 


Scaling  Down  of  Capital 
Structure  Has  Helped  Ma¬ 
terially  in  Recovery 


HIGHER  PRICES  FACTOR 


I  Expected  Sub-Division  of 
I  Stock  Will  Restore  Part  of 
1  Lost  Equity 


DOM.  FOUNDRIES 
WILL  SHOW  BIG 
PROFIT  GROWTH 


Reported  Full  1937  Earnings 
Equalled  First  9  Months  of 
Thi.s  Year 


Toronto  Dureau  The  KindncMl  Times 

Toronto.-  \Mth  plant  operations 
at  near  capacjt.v  during  the  current 
.vear  and  increased  earnings  result¬ 
ing  from  the  first  full  time  npera- 
tinn  of  the  new  tin  plate  mill.  Do- j  pf 

minion  Enundrie.x  Steel  rn.  is 

reported  to  have  equalled  1937  earn¬ 
ings  in  the  first  nine  mnpihs  of 
19.28  The  company  is  expected  to 
earn  between  $6  and  $7  per  sharc- 
m  the  current  year  de.^pite  merrase 
m  the  number  of  rommon  -.bare;. 

outstanding 

The  new-  tin  plate  mill  vvbicb  w;i~ 
placed  In  oppr.aiiop  late  m  !'i37  i, 
understood  to  have  produced  in  cx 


One  of  the  most  notable  recoveries 
that  has  been  seen  in  any  t  anadian 
'indusiry  in  recent  years  ha.s  been 
taking  place  in  the  important  asbes¬ 
tos  industry  of  tlic  inovince  of  Que¬ 
bec,  This  devebqvmc  lit  has  been  due 
to  the  tremeiydotc;  ■  xpansioD  that 
I  has  occurred  in  different  parts  of 
tlie  world  in  the  dem  and  for  asbestos 
prodnefr-,  and  the  vviirld  position  in 
tlie  industry  liobi  b;  Asbestos  kor- 
,  pnrflilop  Ltd 

Despiie  decline  in  volume  ship¬ 
ments  during  grea'or  p.art  of  current 
I  year,  higher  price,'.'  .md  savings  in 
'  fixeo  charges,  rc'iiltiin;  from  bond 
'refunding  of  last  .'eav.  seem  likelv  to 
'  boost  19.28  earnings  of  .Asbestos 
'  t^orp  w  ell  above  the  good  .showing 
I  of  1937,  more  particiilarlv  with  fur¬ 
ther  improvement  m  -ales,  as  now 
indicated,  during  final  qinrter  of  the 
vear. 

For  full  v  ear  l'"*:;?  <  ompanv  re¬ 
ported  earnings  of  .MU  1  share  on 
common  .after  nueresi.  p.voiaj  ap¬ 
propriations  to  reserve.-  Kaniicgs. 
tiefore  speeial  transfi  r  10  betterment 
reserve  ot  82ri('i  (inn  .iimiunted 
$.5.78  n  share 

In  cirt  le.s  eio-e  to  the  compan'  1' 
i.'x  known  that  the  qipstion  of  a  )vo'- 
s'ble  .spl|i-np  in  the  icires  bae  been 
under  com  iderattop  on  diffrrept  o. - 
casions  Rrcent  dov  piopmcnt'  won  id 
point  to  tlip  cai  rviiig  out  of  =iu  li  a 
plan  in  ibo  near  (iitiire  It  n.  b< 
j  lipvpd  ib.at  when  u  is  put  111*0  force 
it  will  be  on  a  ba;.i:  of  four  or  five 
toi'K  for  I'verv  share 
I  of  the  present  stock  In  this  wav  the 
;  old  shareholder';  w  ill  bn  able  to  re- 
!  coup  part  of  tbr  loss  in  eijuitv  they 
j  sustained  in  the  dr;i-ti.  euninc  down 
I  that  was  effected  =onie  vrars  ago 
!  Recent  large  purchases  of  stock 
I  are  said  to  have  been  for  the  account 
'of  the  Molvav  rroen;-,s  I'ompanv.  a 
large  Americ.in  rnmptiuv  rloselv  con- 

tierted  with  .'o^bestos  updertakin.gs 
ithrougbout  the  vv  orld  The  Solvay 


'•ps'  of  rated  annual  capaeiiv  ..t  3".-  ■ 
non  tons  Tht  ■  would  siibsiantiall,' 
increase  earnings  from  thi-  branch  ' 
of  the  business  from  which  r-ome  in 
come  has  been  derived  since  1936. 
Demand  for  steel  easting.s  has  | 
equalled  if  not  excepded  that  in 
1937.  while  demand  for  steel  strip  Is 
understood  to  have  heen  op  a  par 
wRh  that  of  19.37  when  the  eompanv 
manufactured  75  tier  rent  of  the  i 
plate  requlrenicnts  tor 


During  the  current  year  the  num¬ 
ber  of  common  shares  rutstandln? 
has  been  increased  from  120,65.3 
shares  te  163,347  shares  due  to  is¬ 
sue  of  rights  to  shareholders  and 
issue  of  stork  under  the  employees' 
stock  purcha--;e  plan 


Dominion  Textile  Business 
Picks  up  on  Delayed  Buying 


state  that  30,97  4  shares  were  issued 
!  company  during  the  past  week,  show  Mr,  shareholders  at  $15  per  shaie 
that  Noranda  had  net  profit  of  $6,  xhis  further  strengthened  an  al- 
837.296.  equal  to  $3.05  share  on  the  1  ready  strong  cash  position  which 
2.239,772  share.?  outstanding,  in  the  has  permitted  further  capital  ex- 
9  months  ended  Sept  30,  1938.  com  j  p(;nditures  and  the  redemption  on 
paring  vvith  $7,369,517.  or  $3  29  per  \  ^jay  1  of  $109,909  of  It-  P^r  cent, 
share  in  the  corresponding  period  of  ,  which  did  not  mature  until 


'otiipair  i  -  rpgorrtpd  as  an  .affiliate- 
>1  the  Allied  t'hemical  r oinpany 
Not  w  ith;  landing  it  dominant  posi¬ 
tion  111  pi'.'du'  tinp  of  one  of  the 
most  important  '  .anadian  mine,rals. 
Asbestos.  Coin,  has  now  only  a  negli¬ 
gible  ninount  of  -enmr  securities 
outstanding,  and  sborH'  "in  he  in 
a  position  where  the  onR-  eapftal 
linhilitv  will  hp  thp  ifi.'bao  oijt stand 
in.e  no  par  comm-'n  .sh<are.=  In  sharp 
ron'ra'vr,  fn  I'"'a  when  the  eompan'' 
was  formed  and  properties  were 
much  less  extpn;;ivp  than  thev  are 
todav  —  and  production  facilitie.® 
could  utu  begin  m  -  ompare  with 
efficiency  of  modern  eppratfons  — 
there  vver®  ourstandini  $$.999,qoo 

bonds,  ..$1,875. 9911  iiv^foripd  -vteek 

,  .  ,  .  .and  88.125.990  eom.nion  stock  1 81.2.59 

Latest  reports 


IMth  considerable  deferred  buy¬ 
ing  now  being  relea.sed.  following 
distribution  fit  the  trade  of  price 
lists  for  spring  merchandise  which 
provided  for  slight  reductions  m 
certain  lines,  busineau  of  Dominion 
Textile  hao  shown  a  sharp  up 
turn  in  recent  week? 

If  present  pace  of  new  bookings 
IS  maintained  — and  there  is  every 
indication  that  if  will  be — activity  at 
the  company's  mills  during  the  com¬ 
ing  winter,  Ihe  busy  operating  .sea¬ 
son  will  be  well  up  to  average,  if 
not  better,  and  final  earnings  show¬ 
ing  for  current  fiscal  .vear  will  coin 
pare  favorably  witli  the  i;i37-38 
year. 


'  urrently,  operation;,  at  Doniiii- 
ion  Textile  niill.s  arc  running 
to  Hr)C:/r  of  single  hift  capacity, 
which  i,s  satisfactorv  for  this  aea- 
ion  of  Ihe  .year,  with  .gradual  step- 
up  in  operation?.  a.~-  tlic  -itason  pro- 
gre.sses,  Indicated.  Normally,  op 
eratioDs  turn  up  in  ihe  fall,  reach 
their  peak  during  fhc  vvmfer  in 
maniitacture  for  'prnis  sldpmenfs. 
tapering  off  to  reach  a  .seasonal 
low  point  during  the  summer. 
Recent  leudcncv 


i  19,37. 

Total  recovery  was  $15,728,885 
from  71. 245.761  Ihs  of  anodes  pro¬ 
duced,  again, St  $14,654,197  from  69, 
(Continued  on  Page  5) 


Novemher  1.  1938  There  now  re¬ 
mains  $499,909  of  these  notes  out¬ 
standing  of  which  $190,909  matures 
in  1939  and  1919  and  the  balance  of 
$290,090  in  1941 


The  Royal  Visit 


TA'hat  lies  behind  the  decision  of  ;  been  made  to  President  Roosevelt  as  j 
the  King  and  Queen  to  visit  Canada  !  a  means  of  checking  Adolph  Hitler's  | 
next  vear?  That,  questiou  is  being  1  Eastward  march" 
asked  in  England  and  with  equal  in- 1  However,  the  answer  has  been  de- 
teresl  if  could  he  asked  in  Canada.  ,  finitely  made  to  the  political  gossip- 
It,  Is  generallv  accepted  in  Lon-  mongers  that  King  George  expressed 
don  that  Premier  I'hamberlain  ur-ihis  desire  to  see  Canada  months  ago! 
gently  advised  the  King  to  make  the 'and  that  his  visit  has  only  been  de- 
And,  according  to  the  News  |  layed  by  the  more  pressing  matters 
Review,  know-alls  who  look  for  the 'which  have  developed  at  home  As 


Deflation  of  >he  <api’,'<i  .-iriicture 
of  the  rompanv  iwhwb  v  .3.=  the  'iut- 
come  of  consolid.atiMii.-  bnnginc  •o- 
gefher  78  differ-eni  orcanizatious 
controlling  39  propcriie.i  now  iv>v  n- 
edi  developf^f  .at  various  Mmes.  until 
the  final  i eorgaaizanon  of  the  com¬ 
pany.  during  the  depth  of  the  de¬ 
pression,  whittled  down  c.apunli.-.a- 
tioii  to  the  low  e.et  point  in  the  com¬ 
pany's  history  .  In  1926.  bonds  out¬ 
standing  amounted  to  $7,787,135. 
preferred  stock  $7,456,900  .md  com¬ 
mon  sock  $7  756. 0]0  (290.000  sharesi. 

At  time  of  the  I032  reorgauizatKan. 
underlying  bonds  amounted  to  $749,- 
179.  first  murigage  bonds  $2.361 , 990. 
general  mortgage  houds  '  1.132, 390. 
preferred  stork  ($190  pan  $7.4.56.879, 
(Continued  on  Page 
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Tourist  Business  Is 
Holding  Up  Well 


business 


chief  i  ana- 


Index  on  Back  Page 


Beauharnois  Heat  and  PoM'cr 

Company 

6%  Second  Mortgage  Bonds 

Due  January  1st,  1978 


Beauharnois  Light,  Heat  and  Power  Company  owns 
and  operates  the  Beauharnois  hydro-electric 
development  with  a  present  installed  capacity  of 
approximately  400,000  h.p.  It  is  controlled  by 
Montreal  Light,  Heat  and  Power  Consolidated. 

Through  its  strategic  loca¬ 
tion  it  is  in  a  position  to 
supply  the  expandingpower 
needs  in  both  the  Province 
of  Ontario  and  Province  of 
Quebec. 


Price:  92.50 
and  interest, 
yielding  5.46% 


Descriptive  memorandum  forwarded  upon  request 


Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  V'ancouv  er 

London,  Eng.  Hamilton  London,  Ont. 


of  buyers 

moke  commitment.''  further  rihead. !  viVit 

folliavvs  six  moDiho  or  lautious  |  Review,  know-alls  who  look  for  thel'which  have  developed  at  home  As  Tourist 

buying  rims,  Inventories  tp  the  j  politics  in  such  matters  1  It  is  only  five  or  six  weeks  can  he ;  dlan  dries  this  fall  ha?  shiawn  .a  sub- 

trade  are  at  a  relailvel’.  low  level,  that  the  Premier  "had  been  allowed  for  the  four  owing  to  ihe.stantial  upturn,  forgiug  well  ahead 

Diiriiig  the  first  quarter  of  Domln-  {jopjne  that  an  opportunity  would  crowded  state  of  the  royal  engage- j  of  last  year.  Although  normally  rhe 
^  current  fiscal  vear.|j^jgg  whlpplng-up  pro-Brltlsh  I  ment  hook  peak  of  rhe  Tourist  5e.ason  is  reach- 

which  started  April  1.  company  s  |  feeling  in  the  United  States  and  off- '  As  to  the  inclusion  of  a  vdslt  to  the  ed  In  the  summer  months,  and  ex- 

^  down  ?,'i%  fcom  I  getting  America’s  Isolationist  attitude ;  United  States  the  indications  arc  penduures  in  the  autumn  are  at  a 

like  193i  period,  and  hookings  of  j  fQ.jpards  European  affairs.”  Even  :  that  while  this  will  be  on  the  itiner- '  relatively  low  level,  this  year  the 

new  business  were  off  toy-.  This  ,  jQore  sensational  is  the  suggestion '  ary,  and  that  King  George  win  meet  marked  improvement  in  influx  of 

comparison,  however,  was  with  a  ■•that  King  George  himself  felt  that  ,  President  Roosevelt,  there  will  be  |  traveller?  from  the  U  S.  with  sea- 
1937  period,  when  operations  were  !  during  tjie  recent  crisis  a  direct  ap-|no  official  visit  to  the  mtutp  House  sonal  Influences  considered.  Is 
abnormally  high,  sales  active  and  !  peal  for  co-operation  should  have  at  M'ashington 


prices  higher.  During  the  second  | 
quarter  of  current  fiscal  period. ' 
sales  continued  low. 

Earnings  for  the  first  six  months, ; 
to  end  of  September,  however,  were  , 
down  only  10%  to  15%,  due  to  the ! 
fact  that  In  the  late  summer  of  last  | 
'  year  strike  difficulties  interrupted  ; 
i  operations  and  affected  profits.  Re- ' 
!  cent  buying  Is  evidently  predicated 
I  on  firmer  commodity  prices,  and  Im- ' 
I  provement  In  business  activity  and  ; 
i  prospects  on  this  continent;  w-lth ' 
i  continued  upturn  in  gcmirol  busl- 
1  ness  company’s  outlook  for  full  fis- , 
I  cal  period  are  encouragliis.  ; 

Investment  incomo,  which  contrl-  , 

'  bul.i'd  $480,059  Iasi  year  c:  over  four  ! 
I  times  preferred  dividend  require- ' 
i  nients.  Is  being  well  malntalend. 

I  Eor  the  ,12  months  ended  March ' 
31,  1938,  company  reported  carningit 
1  of  $4.83  a  share  on  Hm  common' 
stork,  iir  slightly  under  dividend  ro- ^ 
1  quirenient.s. 


re- 

estimate?  for  tourist 
the  full  vear  being  re- 


I’riidiici loll  of  roppoi’  In  t^nnada 
during  the  first  eight  months  of  the 
current  vear  incieasad  18, .5  per  feat  1 
til  399.!l78,t,i;i  lli'Ululs  from  flit  out  I 
4'ui  of  :’.,iii,o:!t,i02  poiiiiiL.  in  I'ae  cor  j 
'  responding  mouths  ef  1937,  | 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


Douvimxo??  S&cimiTXBS 

O3RF0RAII0N  laNIIED 


TOUOHTO  MOXniEAU  WlWNIPia  VANCOUVWW  WKWVOWK  l^MQON.KW, 
175  f f.  Jamea  Street  West,  Montreal 


suiting  In 
business  fo: 
vdsed. 

Last  month,  despite  the  uncer- 
I  ties  abroad  or  perhaps  partly 
because  the  critical  situation  in  Eu¬ 
rope  diverted  travel  In  the  Domln- 
I  ion,  tourist  expenditures  forged 
ahead  of  like  month  last  year  Dur¬ 
ing  October  Improvement  has  con¬ 
tinued,  stimulated  by  increased  In- 
i  dustrlal  activity  and  better  senti¬ 
ment  In  the  eastern  part  of  the 
United  States. 

Although,  due  to  the  effect  of  the 
.  business  recession  In  the  States 
'  which  curtailed  U.S.  tourist  expen¬ 
ditures  In  early  part  of  the  year, 
I  final  figures  for  Ontario  and  Que¬ 
bec,  most  popular  of  the  provinces 
to  visitors,  will  show  declines,  the 
falling  off.  it.  is  now  Indicated,  ■will 
;  not  bP  us  large  ns  iiullcatod  earlier. 

Quebec,  which  suffered  the  most 
severely,  will  probably  show  a  dc- 
,  dine  not  far  from  the  10%  estim¬ 
ated  for  Ontario,  In  Drltlsh  Colum¬ 
bia,  tourists  have  spent  this  year 
.  about  -1.3%  more  than  In  1937,.  ac- 
■  eordlne  to  offteini  estimates,  while 
I  tourist  expenditures  lu  the  Maritime 
j  (Continued  on  pace  5) 
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^  of  the  savings  of  the 
‘  Canadian  people  from 
generation  to  generation. 

BANK  OF  MONTREAL 

rsTAILISHEO  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
, iht  tuumi  nf  120  years'  smcess/ul  cptraiieti 
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IFURTHER  GROWTH 
IN  ACTIVITIES  OF 
MERSEY  PAPER  CO. 

Cowie  Falls  Development  of 
Power  Commission  Set  In 
Motion 

i  WILL  RAISE  PAPER  OUTPUT 


Your  Investments-Today 

No.  S — Financing  of  a  Company 

Preferred  Stocks  Replacing  Bonds — Yield  as  a  Yardstick 
of  Security  —  Conunon  Stock  and  “Rights” 


By  A.  R.  W.  Y. 


TWIN  CITY  R.  T. 
HAS  DECLINE  OF 
7.8  P^OEVENUE 

Nine  Months  Operating  Returns 
Off  $527,436  to  $6,221,< 
594 

interesFnot" earned 


j  COMPAHyiJ 
jCIMiTE'Oifi 


Steel  StruCTurcs,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  hlearic  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Ciatrs  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  •  Fteating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  Williams  Buckets. 


_ _  The  financing  of  a  company  Is  na- ]  pay  dividends  would  pile  up  a  bur-  '  _ _ 

Marliim*  Bureau  The  Financial  Timaa  j^Eally  of  paramount  importance  In  j  den  of  back  dividends  to  the  preju-  Taranto  Bureau  Tha  Financial  Timaa 
Halifax.— When  Hon.  A.  S.  .Mac-  prospects  for  successful  and  pro- ;  dice  of  the  Interests  of  eormiion  Toronto  —  Twin  City  Rapid  Tran- 
Mlllau.  chairman  of  the  Provincial  operation.  Many  companies  I  stockholders.  ,lt  Co.  shows  a  doclino  of  7.8  per 

Electric  Power  rommlsslon,  Iasi  been  poorly  financed  when ,  In  the  financing,  or  refinancing,  cent  la  operating  revenue  during  the 

week  pressed  the  button  that  set  have  never  done  of  a  company  bonds  and  preferred  nine  months  ended  September  80, 

the  wheels  turning  in  connection  more  than  eke  out  a  struggle  j  stock  are  usually  offered  to  the  pub-  1028,  while  operating  expense  In- 

wlth  the  new  commission  power  de-  ®*i®tence  o\er  a  long  period  of  j  lie  through  one  or  more  investment  creased  slightly  over  the  corres- 

velopmeiit  at  fowls  Falls,  it  meant  ^^rs— even  successive  reorganiza-  banking  ^trms  which  buy  the  bond  ponding  period  of  ISST  and  taxes 
another  step  forward  by  the  Mersey  falling  to  place  them  on  a  [  or  stock  Issues  from  the  Company  were  only  slightly  lower.  The  result 

Paper  Compan.v  at  Liverpool,  .N.  S..  **^1'°*^  corporate  footing.  On  the  and  distribute  them  to  the  general  is  that  on  an  operating  revenue  of 
the  second  largest  Industry  in  the  »  profit.  The  margin  be-  |6, 221,504,  in  tb*  first  three  quar- 

province.  The  addition  also  means  of  corporations.  Intelligently  J^een  the  price  paid  for  the  issues,  ters  of  1938,  the  company  had  gross 

another  substantial  unit  to  the  gen-  prudently  financed  at  the  out-  by  the  underwriting  firm  or  firms,  Income  of  only  •1615,149  available  for 

crating  facilities  of  the  provincial  •J’®*’  bare  established  enviable  and  the  price  at  which  they  are  sold  Interest  on  funded  debt  amounting 

Power  Comraislson.  records  of  operations  through  good  to  the  public  will  depend  upon  fl-  to  $697,151  and  after  all  charges 

'  The  19  200  hn  develonment  will  .  .u  .  .u  "‘‘“‘''‘“I  conditions  at  the  time  of  there  was  a  deficit  of  $144,471  In 

have  the’  effect  of  considerably  In-  inJLtor  *l-^hoosl\Tg'’ric  irit^as^a  t^e  invp?fnr''®“Th'  **'®  ®““®  ”’“® 

creasing  the  coinnany’s  outnut  as  choosing  a  security  as  a  iBsues  for  the  investor.  The  more  of  1937,  operating  revenue  was  $6,- 

vvell  as  a  considerable  Increase  in  ‘'’u^®  1  years,  impressive  the  record  of  the  com-  749,030  and  gross  income  after  pro- 

1  the  amoimt  of  should  go  right  back  to  the  mcep-  pany  and  the  better  the  regard  with  vision  for  operating  expense  and 

r  tl  c  Sarged  oprations^^^^^^^^  Z*'®  “'®  ^^^^s  was  $1,146,482.  After  payment 

p  L  whS  S  oSuy  built  to  averaged  oyer  investing  public,  the  smaller  the  of  Interest  charges  net  profit  was 

:  oS  H’e  T-  Oortons  of  S  >  operations,  of  the  margin  of  profit  that  will  be  sought  $369,414  in  1937. 

iper  rveaV’  will  now  It  is  exp^  .soundness  nr  otherwise  of  its  finan-  by -the  underwriting  firm  or  firms.  while  the  drop  in  operating  re- 

{be  able  to’ turn  out.’ annually,  110,-’  ®  Vn\?e^nas^  ”’0  or  '■S  years  the  i  ^  “a  ''®""®  ‘'*’®  ^*’*'''*  Quarter  was 

Uoo  tons  The  develonment  work  ^  Investment  can  also  be  gauged  by  but  4.66  per  cent  as  compared  with 

iJtis  begin  in  the  sprang  oMW7aS  f®^^  ITT’’*'-  '•  ’^hich  the  yield  which  it  provides-that  Is.  6.6  per  cent  in  the  second  quarter 

finished  about  the  ralL  e  of  .'l*'®  ‘'?® ’’  relation  between  tha  price  at  and  11.4  per  cent  in  the  first  quar- 

iniouth  ■  ‘’’®  h**''®  ®'^'‘«r  which  It  Is  offered  and  the  rate  of  Icr  and  the  dollar  loss  was  also  less. 

'  I  hT'in  -mn  h  r.  develonment  In  the  k®  f  fan, Uy-owned  interest,  if  a  bond,  or  the  annual  di-  the  gross  income  available  for  bond 

la-  .  nmrh’ine^  of  buslDOsses  and  companies  that  have  vidend  rate.  If  a  stock.  Generally  mfercst  dropped  sharply  and.  for 

elonment  Uill  been  established  for  some  J^arspre-  speaking  the  lower  the  yield  on  the  ,he  first  time  this  year,  failed  io 

.  olmZ  mo,  of  energy  «?n’  merger  of  two  or  offering  price  the  safer  the  invest-  meet  bond  inlerest  requirements. 

S  to  the  n  Tnf  hv  340^00^^  urbanizations  operaUng  ,n  the  „,en(.  The  Investor  who  looks  for  oross  income  for  the  third  quarter 

34no  n^rw  h  ne!  v4r  5^e  r""’®  li  1  .oacriflce  sRfety  In  was  but  $53,704  as  compared  with 

h  to  3..,000  000  k.vv.h.  per  jear.  ITie  Generally  speaking  where  they  have  hl.s  investment  to  some  extent.  A  *213  707  In  the  same  quarter  of 

first  machine  went  into  operation  not  been  reorganizations  or  mergers  t  per  cemt.  return  on  a  security  that  1937'  and  $252  004  Tn  tJie  second 

under  the  new  power  on  Scpfembei  of  already  csiahlished  companies,  can  he  depended  upon  to  maintain  quarter  of  1938  ’ 

rng"pfrt  r-m'e'mfor  “5  n'roSi  n’ r^^’l7  7nd ';"?riJr'"f.niH"  o'  '"‘®’‘®®‘  '■“‘®  Consolidated  income  statement  fol- 1 

ing  part  time  prior  to  the  orticiai  paratively  new  Industrial  field  or  jer  almost  any  business  conditions  low's  for  the  nine  months  ended  Son- 

opening.  That  the  development  kave  been  formed  to  manufacture  will,  in  the  long  run,  work  out  bet-  tember  30:  ^  ! 


C.  N.  R.  SEPTEMBER 
NET  INCREASED 


work  w-as  on  a  very  large  scale  Is  and  or  market  a  new-ly  developed  (er  ’for  the  investor  than  a  6  to  7  ’ 

.7=  ®®I!.®  ®"blneering  ['bu^s.  product  or  process.  par  cent,  yield  on  an  issue  which  „ 

AMHERST  MONTREAL  OTTAWA  TORONTO  H  viz  ^ij  ,5  cubic  yards  of  earth  fill :  Bonds  and  IVeferre.l  Stock  will  default  on  its  interest  or  reduce  « 

WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVHR  19.290  cubic  yards  of  concrete.  382.-  Honas  an  1  iTPicmn  .mock  dividend  with  the  first  ^ 

862  pounds  of  reinforcing  steel,  II.-  Up  until  recent Iv,  before  the  call  "r  mtut  its  O'v mend  with  ine  first 

HHHHHlHIHIHlii  eeo  mblc  yards  of  earth  excavated  and  conversion  features  attaching  to  j^^^ecessarv  to  offer  special  induce- 

aM  f.*.225  Chic  y.r.,.  c,  roch,  ....ck  l•»P^'.;l  t 

_  gjj  *  w ds  looKCQ  Upon  lis  soiimj  linfinC”  _  a  t  -a  •  *i  j-* 

— . . —  -  Aid  18  Promis^^a  .  i  ^  «  common  Mock  bonus  it  is  well  Grotm  me  .  .  . 

lub  policy  for  an  indu.  trial  companj  look  for  some  weakness  in  the  I-***-  Bona  in, 

In  August  a  gain  of  $101,718  was  The  invited  guests  to  the  official  to  do  part  of  its  Initial  financing  In  ,herc  may  not  he  anv 

opening  were  welcomed  by  the  pow-  bonds  and  part  In  stock.  The  theory  .'Uistlon,  the  c  may  n  t  an.  d,.bit»  . 

er  connnmissioners.  Hon.  Mr.  Mac-  behind  this  policy  was  that,  if  and  *’’®  chance3<,rc 

t.ross  earnings  for  the  nine  ytlllan  presided  at  the  luncheon  a.s  the  company  progressed,  out-  *"®’’e  is.  *— Surplu*" 

months  aggregated  $130,337,434  as  which  followed  and  stated  that  he  .standing  bonds  could  be  reduced  Common  Stock  FinanHnfr  - 

compared  with  $146,075,299,  a  drop  hoped  that  the  Merse.v  plant  would,  through  operation  of  the  sinking  ^i,en  a  company  finances  through  nAllim  A1 


per  cent,  yield  on  an  issue  which 
will  default  on  its  interest  or  reduce  i  **,.  .  'r, 

or  omit  Its  dividend  with  the  first  * 

signs  of  a  business  .storm.  Where  it  N*t  op*r  . 

I.s  necessary  to  offer  special  induce-  ‘ 

ments  to  the  investor  in  the  shape 

of  a  common  stock  bonus  it  is  well  Cro««  tnc . 


A  f2l.?<»V  A,74',,n}n 

4.HI4.S46  4.782.1*7 


1.408.747 
I4.4SI 
808, OVO 


1.986.443  j 
21,701 
841,664 


In  August  a  gain  of  $101,718  was 

shown. 


613.419  1. 146.482 

697,161  719,005 


Misc.  dfbitB 


Common  Stock  FinanHnfr 
When  a  company  finances  through 


FENCE 

Ofnamental  Iron  Fence  * 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


for  real  fence 
•ervlca  call  en 
u».  Catalogue 
and  ealimata* 
furniahad  on 
request 

The 

Steel  Cempiny 
ef  Caniidt 
limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  Ca 

LIMITED 

FLVANCIAJ,  AGENTS 

Agpraiaera  and  Valuatara 
Ealataa  Managad 

CALGARY  CANADA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Landa,  Martgagea  and 
Inaurance 

aoo  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


«T1«  Q«;4l  «9  fifil  dTQ  '’f  $15,737,865.  a  decline  in  expenses  ''esult  of  the  benefits  of  the  ex-  fund,  and  on  maturity  of  the  tjonds.  L^e  medium  of  common  stock  the  in- 

Gained  $318,954  to  $2,661^439  -^e  period  of  82  754  749  resulting  '®"®'""'  ^“"ded  debt  (or  .outstanding  bonds  vestor  must  consider  the  past  record 

—  Reduced  Expenses  Reason  ,  ^  .Jif  ®:  '  their  pulpwnod  in  the  province.  Pre-  of  the  company)  could  he  eliminated  the  company,  its  position  in  the 

for  Gain  pared  with  net  earnings  nf  $10  $‘’7  -  ”1'®’"  Macdonald,  in  his  address,  stat-  entirely  and  financial  position  Im-  industry,  financial  condition,  and 

86Ta  year  agoTdr^n  of  Sl-OS"  '’'®  ^'’'ernment  woiBd  do  proved  accordingly.  .More  recently,  direction  and  ma 

sn.,  a  year  ago,  a  orop  or  onvlhlntr  in  reason  to  n.sslst  the  na-  with  siiernKsfiil  rnn.nunies  _  _ _ _ 


Canadian  .N'atlonal  Railways  ro-  116. 


ports  a  gain  of  $318,954  in  net  earn¬ 
ings  for  the  month  of  September. 
This  is  the  second  Increase  la  the 


Comparative  figures  follow; 

SEPTEMBr.R 

1938  1937  C 


levels  of  H  year  ago  to  date,  the  Gross  17,849,629 


1937 

i 

17.930.439 


.  ,  .  ,  13. 188. 190  13,387,954  - 

first  having  been  shown  in  August.  _ _ _ 

Gross  earnings  fur  the  month  2,661. 4>9  2,342,485  4 

totalled  $17,849,629,  as  compared  j  N'NR  MONTHS 

with  $17,939,439,  a  decline  of  $80,-  >’38  1037 

811),  but  a  drop  of  $399,764  in  ex-  Cmn*  130.337,434  1  46,073,299. 
penses  for  the  period  resulted  in  net  ri*p-  132.792.688  I  33.347.43  7  - 

with  |2,342,48.->,  a  gain  of  $318,9.54.  x-~Drficit 


Dividend  Declarations 


iperattnn  or  ine  s  nxing  When  a  company  finances  through  HAIlirD  AIlTnilT  ID  |  rT..-x.r..v.  ■ 

on  maturity  of  *he  the  medium  of  common  stock  the  in-  K liWIlK  IIIJ  I  f  11 1  |\  _ 

•bt  (or  uiitstanding  bonds  vestor  must  consider  the  past  record  ^  ssss^sssss^^sssaBSsasssssassiA 

ineir  puipwoon  in  me  provuiee.  rre-  or  me  company)  could  he  eliminated  the  company,  its  position  in  the  Cl  irilTI  V  I  All/rD  /ll  Rig  l\B  mTAnfliBvnrkmv 

mlcr  Macdonald. in  his  address  stat-  entirely  and  financial  position  Im-  (ndpstry,  financial  condition,  and  jLlunlLl  LUTTIjK  I  ANAllA  NflKTnFRN 

ed  that  his  government  would  do  proved  accordingly.  .More  recently,  direction  and  management.  If  It  is  a  waaaja  Mviiuas  V/lIIlll/ll  llvll  lllljllll 

anything  in  reason  to  assist  pa-  however,  with  successful  companies  company  in  a  new  industry,  dl-  ~  T  'o  ic,  1?  ADMIllAC  DPIFPl  I 

per  Industry,  or  any  other  industry,  able  to  sell  preferred  stock  carrying  rectlon  and  management  are  all-lm-  2,163,645,-  l«  A  If  |V|  lUI,  V  l#|<yil  Al 

in  the  province.  The  response  in  re-  a  dividend  rafe  as  low  as  5  percent.,  portant.  When  a  company  which  000  K.W.H.  Noted  in  wnillllllUU  Illi  f  linii 

ply  was  given  by  J.  McG.  Ste^wart.  and  with  a  call  feature  attaching  already  has  common  stock  In  the  September  A  MATUCD  ACn  lAir 

the  advantages  of  bonds  hands  of  the  public  and  listed  on  the  _ 

Lfmr^of^jrct '^’’the  ^rdvln’  market  finances  by  issuing  ottaiva  —  The  output  of  Canada’s  _ 3 _ 

aiipr  01  laci,  me  auvao-  additional  common  stock,  it  Is  usual  central  electric  stations  In  Sentem-  if 

”rhaLea  m '"world  shareholders  to  be  given  ber  toUlled  2.163.645.000  k.w.h.  com-  •  *1-  .^P**’***"® 


Anclr>-C.-ui  Ir-!. 

Ault  A  \V1borj4  Pref.  . 
B^ink  of  Montreal 

Broi».  Pref.  . 
Buffalo  Ankf*r!te  Cold  .  . 

Cal.  A  f- H  Corp . 

Cal>:»ry  Power  Pref . 

Can.  ft  Ooin.  Suyar.  n-w 
Can.  At  Doni.  Sukiar  c.xtra 

Canadian  Bronze  . 

Do.,  Pref . 

Can.  B  of  C  omnicrte  .  .  . 

.-Can,  Industries  . 

*C«n.  Invent.  T  «»nd . 

Can.  V'trr  At  ('abl<*  Pref. 

C,>>nfederation  Life  . 

Cons.  Prens  *’A” . 

Crown  (  ork  . 

Don).  RnHce . 

Dotn.  Tar  PfrI . 

Dorn.  Anijlo  Invest  Pref 
DiRtinera  (  orp,  Pref 

CKhr.  Curd  Pref . 

Gunnar  Gold  . 

Hollin«er  Cona . 

Do.,  extra  . 

Mowey  Gold  Mine.H  .  . 
Hudson  Bay  M  A  S.  ... 

Humherfltone  SI.om  . 

Imperial  Bank  . 

Int.  Metal  Ind.  1  si  Pref.  . 

Do.,  2rul  Pref . 

Int.  Nickel  Pref . 

Int  Utilities  Pref . 

Do.,  $3.3<)  Pref . 

Is  Mountain  Mines  . 

K  I..  Gold 

Do.,  extra  . 

Laura  Secord  bonu-s  ... 

Lfitch  Gold  . 

I-fiblaw  .A  At  B  . 

Do  .  extra  . 

Mclntvre  Pore . 

MU.  I  H  Ac  P..  Coin.  . 

Nor.  Ontario  Power  . 

Orange  Crush  Pref . 

Ontario  Steel  Prod.  Pref 

Ottawa  Car  Mfg . 

Pa  mour-Porc . 

Penman*  Lid  .  Com . 

Do..  Pref . 

Quebec  Power  . 

Relland  Paper  . 

Rolland  Paper  Pref . 

Royal  Bank  . 

Seguei  ay  Power  Pref . 

Son  Antonio  Gold  . 

Sec.  Std.  Royallier  Pref.  . 
SImpion*  Ltd.  Pref.  . .  . . 

S.  C.  Power  . 

St.  Lawrence  Flour  . 

Do.,  Pref . 

Steel  Co.  of  Canada  . 

Do..  Pref . 

Steel  Co.  of  Canada  . 

Do.,  Pref . 

Toburn  Gold  . 

Do.,  extra  . 

Texas  Canadian  . . . .  . 

Union  Gaa  Co . 

United  Corp.  "A"  . 

Weaton  Pref . 

Zellers  Ltd.  Pref . 


Yearly  Div. 
Rate  Decla red 


6  00  I.SOq 
too  ,25 q 

0  8  i  q  t  _ 

6,00  I  50  q 
1  50  3  7  11.  q 

2  5  ■ 

1  50  .3  7  ';.  q 

5  no  I  2  5  q' 
8.00  2  on  q 


6  50  1 . 0  2  ' q 

4  00  inoq' 


5,50  I.37H  q 

2.50  b 

5  00  1.25  q 
7  00  1.75  q 


10.00  2.50  q 

I  50  h 

I  50  h 

7.00  I  75  q 

7  00  1.75  q 

3,50  .87'., 


Date  Record 
Payable  Data 


I  Oct.  15  2,75  I,37ti 
t  Oct.  1  5  5.50  5,50 


7  00  1  75 

1 .00  ml 
.  1 2  int. 
3  on  75 
6.00  1  50 

l  .no  .25  q 
t  oo  .25  q 
6  00  1,50  q 

8.00  2.00  q 


.  .  .01 

.  .  1.25  b 

80  .20  q 

I  no  .25  q 
7.00  1.75  q 

1.75  .4314  q 


.20 

I  30  .37  < 
5  00  1.25  • 


t)ec.  I  Oct.  3  1  8.00  B  OO 

Nov  I  Oct.  15  6.00  6  00 

Nov.  15  Nov.  1  1. 00  .50 

D-c.  15  Nov  15  ,08  .05 

Nov.  I  Ocl.  1 5  6.00  6.00 

Dec.  I  Nov.  1 5  .50 

Nov.  I  Oct.  20  125  1.00 

Nov.  I  Oct.  20  1.50  1.37'.. 

Nov.  I  Oct.  20  5.00  5.00 

Nov.  I  Sept.  30  8.00  8  00 

t)cl.  3  1  .Sept.  30  4.50  9.50 

Nov.  I  Ocl.  15  .16  ,17'f: 

Dec.  31  Ni>v.  30  6.50  6.50 

Dec.  31  Dec,  25  4.00  4.00 

Nov.  I  Oct.  1 5  .90  ,75 

Nov.  15  Ocl.  31  1. 00  80 

Nov.  15  Ocl.  3  1  I  20  I  20 
Nov.  I  Ocl.  12  5,50  4.1  2  'A 

Dec  I  Nov.  15  8.2  5  8.75 

Nov.  I  Ocl  2  1  5. 00  5.00 

Nov.  15  Nov.  I  7  00  7.00 

Nov  15  Ocl.  31  .Of,  03 

Nov.  4  Oct.  21  .35  .63 

\S>v.  4  Oct  2 1  35  .45 

Dec.  I  Oct.  3  1  .04  .04 

Dec.  12  Nov.  18  I  50  1.75 

Nov.  I  Oct.  18  1.75  2  00 

Nov  I  Sept.  30  !0  no  10.00 

Nov  I  Ocl.  1 5  6.00  1 .50 

Nov.  I  Oct.  15  6  00  1.50 

Nov,  I  Oct.  4  7.00  7  on 

Nov.  I  Oct.  21  7  00  7.00 

Nov.  I  Oct,  21  3.50  .3.50 

Nov.  15  Nov.  3  .10  .05 

Dec.  I  Oct.  3  1  08  09 

Dec.  I  Ocl,  II  02 

Nov.  7  Oct.  1 1  5  (10 

Nov.  1 5  f)cl .  3  I  .02  .  , 

Dec.  I  Nov.  10  I  on  1,00 

Dec.  I  Nov,  10  .2  5  2  5 

Dec  I  Nov.  I  2  00  2.00 

Del.  3 1  Sept.  30  1.50  1.50 

Oct.  25  Sept.  30  3  00  .3.00 

Nov  I  Ocl.  15  .70  .70 

Nov.  I  5  Oct.  3  I  7.00  7  no 

Oct.  29  Oct.  22  6.00 

Nov.  I  Oct.  1 4  .12 

Nov.  15  Nov.  5  3  00  3  00 

Nov.  I  Oct,  21  6.00  6.00 

Nov.  1 5  Oct.  25  1 .00  I  00 

Nov.  15  Nov.  5  1.00  I  00 

Dec.  I  Nov.  15  6.00  6  00 

Dec.  I  Oct.  31  8.00  8.00 

Nov.  I  Oct.  1  5  5.50  5.50 

Nov.  5  Oct.  20  .14  .14 

Nov  I  Oct.  1 5  .02  .02 

Nov.  I  Oct.  25  6.00  4.75 

Nov.  15  Oct.  31  80  .80 

Nov  I  Oct  20  1.00  .75 

Nov.  I  Oct.  20  7.00  7.00 

Nov.  I  Oct.  7  1.75  1.75 

Nov,  I  Oct.  7  1.7  5  1.75 

Nov.  I  Oct.  7  1.75  1.75 

Nov.  1  Oct.  7  I  75  1,75 

Nov.  22  Oct.  21  .08  .(58 

Nov  22  Oct  21  06  ()  I 

Nov.  30  Oct  15  .12 

Dec.  15  Nov.  21  SO  .62 

Nov.  15  Ocl.  31  3  39  3,00 

Nov.  I  Oct.  15  5.00  5.00 

Nov.  I  Oct  1  5  1.50  3  7  'o 


p  y  was  gtvnn  oy  u.  .uerr.  omwart.  and  With  s  ca  i  roaiurp  aitacmng  gj^cady  has  common  stock  In  the  September  A  lUATUrD  ACn  lAir 

Change  vice-president  of  the  Mcrsoy  Pajicr  f hereto,  the  adk’antages  of  bonds  ^ands  of  the  public  and  listed  on  the  _ _  AJlUlllliK  1/llLLlllL 

80.810  Cof"P“y.  over  stock  have  been  less  apparent  pfock  market  finances  by  issuing  ottaiva  —  The  outnut  of  Canada’s  ^ 

•  399.764  To  the  four  permanejot  develop-  as  a  fa®*;  additional  common  stock,  it  Is  usual  central  electric  stations  In  Septem-  Unw.r4 

'  iirTTj  ments  of  the  provincial  Power  t  om-  ta^ea  are  now  larRCl>  In  favor  of  existing  shareholders  to  be  given  per  totalled  2  16'J645  000  k  w.h  com-  Tr€nd  In  Operating 

*  mission,  which  are  now  operating,  it  stuck  financing.  Changes  In  world  opportunity  of  taking  up  pared  with  2  071  901  000  k  w  h  In  Rate  Again  in  Evidence 

is  expected  three  more  will  be.  til-  economic  and  credit  (mndilions  have  additional  shares.  Shareholders  August  and  <>’ 204  291’ 000  kwh  in  During  Seotember 

Cbjng,  timately.  added.  It  i.s  expected  that  been  largely  are  given  "rights’-  on  the  additional  Sep.ember  a  ^fr ’S;  This  was  a  *^nil^plember 

*’’®  present  generator  ratings  of  32.-  however,  and  other  thanges  jn  the  means  that  the  stock  gam  of  4  3  ner  cent  from  the  nre^  o  mirkarru  rkD4^o  eaxAt  t 

2  754  749  ®bout  150,000.-  future  which  would  call  for  further  offered  to  them  at  a  price  below  ceding  month  again.st  a  gain  of  .4  ^  MONTH  DROP  SMALL 

— ’ ^ —  000  k.w.h..  per  annum,  will,  eventu-  revisinn.s  In  financing  methods,  arc  existing  market  value  In  the  ratio  of  pop  cent  in  September  1937  over  its 

12.983.116  ally,  Increase  to  43,000  k.v.a..  sup-  quite  likely  to  develop.  Iranspor  a-  issue  to  the  number  of  nrevimis  month  «  decline  of  19  ner  ^’®i-  evenings  of  Canada  .Northern 

plying  225.000.000  k  wh.  annually.  fion.  to>cpbone  and  power  ,mm,^n.  outstanding.  If  a  cent  is  indicate’d  as  compared  wUh  Power  Corporation  for  the  month  of 

-  - - -  “  '  Jainf  ertaln  ratio  of  ScJ  dr^^  shareholder  cannot,  or  does  ndt  de-  ,he  same  month  last  year.  September  again  revealed  a  slight 

-  runincn  UCUinC  l.  ™  ".'S  '•«  wr.  I«rtner  ,a. 

P-'-i  IW  RPA7HIAltf  NPT  aMinsrflxe‘d‘^a88"eS  aid  ne^t  wor^  The  subject  of  rights,  and  223.61  in  .Member  against  217.88  creasing  the  cumulative  decline  in 

'V?  Ill  OAnLlLlAn  lllil  m.  ^stets  Irl  7emt  in  August  and  227.81  in  September,  net  for  the  year.  Up  to  the  end  of 

’  -  .  ..Sln-  ■“  ..  ,  Saplemtar,  however,  net  w.e  off 

'  ”,"5  S<rpt.n,b.r  Earning,  of  $1,794.-  cry  ,o0  other  .ooveel.1,  or  l^eowe-  .  ™T«ror’hrh”T''’t:.M™h“  "" 

*nn  i*>vi  r _ _  U/:$L  one.  ah  G  nronorfv  of  the  company,  while  _ _  ...  ...  n-9->".a'Fb.0'm  K.\5.n.  in  Zhepternoer  responding  period  of  193(. 


I.  ’  000  k.w.h..  per  annum,  will,  eventu- 

-12.983.116  ally,  Increase  to  43,000  k.v.a..  sup¬ 
plying  225.000.000  k  w  h.  annually,  i 

~FURm  DECLINE  ! 
I  IN  BRAZILIAN  net! 


September  Earnings  of  $1,794,- 
324  Compare  With  $1,986,- 
I  676  in  1937 


During  September 
9  MONTH  DROP  SMALL 

Net  earnings  of  Canada  .Northern 
Power  (corporation  for  the  month  of 
September  again  revealed  a  slight 


cry  and  other  moveable  or  immovc-  aometinies  but  not  verv  often  a  .  mqT.qnqq  ,  consumption  rose  u.  only  1.6%  as  compared  with  the  cor- 
ablc  property  of  the  company,  while  p  J; ‘U,’,  hlo'^k  of  ’its  com’  1  s’r ’44  oiro’^n  vTugu^Tnd  1  responding  period  of  1937. 

net  working  capital  represents  the  ^  financial  house  679^02’noo’ k  w  h  in  SeptSbor  last  ,  ^T®  ®^''“‘°8‘*  the  corporation 

difference  between  current,  or  read-  mstitution^again.  of  course,  at  a  ^’®P‘®"’bor  la  f„,.  ,^0  month  of  September  amounf- 

ily  available  assets,  and  current  lia-  „„  prevailing  market.  A  ...p  ITS  were  151601- 


A  further  decline  in  September  bilitics.  Excess  of  fixed  assets  and  „,,‘hiio  „f|iHv  comnanv  nmv  be  fore-  *'-'^I''’rt8  to  .^'®/V?,;  for  September  of  last  year, 

earnings  are  reported  by  Brazilian  net  working  capital  over  bonds  and  under  its  charter  in  financing  bv  ARamst  149.493.000  m  Au-  increase  of  $12,221.  Operating 

Traction.  Light  &  Power  Company,  share  capital  Is  called  surplus  „topiv  *0  offer  it  bv  "ten-  143,441,000  k.w.h.  in  bep-  expenses  for  the  month  were  $19,731 

I  Gross  for  the  month  amounted  to  while,  if  fixed  assets  and  network-  j  ..  ’  tember,  1937.  higher,  leaving  net  earnings  at  $239,- 

$3,275,742  as  compared  with  $3,280.-  jqp  capital  fall  short  of  bonds  and  nrosneefus  issued  in  connee-  Deliveries  for  electric  boilers  to-  compared  with  $246,653. 


357  in  August  and  $3,517,667  for  the  share  capital  the  difference  is  refer 
corresponding  1937  period.  Net,  red  to  as  a  deficit. 


after  cxpen.scs  but  before  deprecia¬ 
tion  and  amortization,  totalled  $1,- 
794,321  against  $1,748,716  in  the  pre¬ 
vious  month  and  $1,986,676  a  year 
ago. 

Fur  the  first  nine  months  of  the 


mg  capnai  laii  hnorr  ..uiins  aiiu  prospectus  issued  in  connee-  w  m.j  tst  407  000  kwh  against 

rt  (1  Id  as  a  aeiivii.  invariably  shows  the  relation  be-  w  „.  i,  !„  ventpniher  1937 

.Margin  For  Drier  Charges  tween  net  profits  and  bond  Intcre.st  ' impmvcnie^nt  of  'the  past  two 
In  making  an  issue  of  bonds  a  or  preferred  dividend  requirements  |g  indicated  in  the  follow- 

ennservaflvoly  capitalized  company  averaged  over  a  period  of  years.  It  table 
should  allow  for  a  substantial  mar-  ig  often  the  case,  however,  that  the  (ooo » omiiiedi 

gin  in  proliable  net  profits  over  an-  public  distribution  of  a  corpora-  ..  I938  I9>7  % 

niial  bond  interest  and/or  preferred  tion’s  securities  follows  several  791  -5*’i*9 


dividend  requirements.  Should  a  years  of  industrial  prosperity  and,  ’ 


led  $28,299,107.  a  decrease  of  $884,- 
362  from  the  $29,183,469  in  the  cor¬ 
responding  period  last  year.  Net. 
after  expenses  but  before  deprecia- 


conipany  be  forced  to  default  on  its  consequently,  average  net  profits  for  juiy 
bond  interest  or  should  it  fall  to  the  5  years  previous  may  provide  a  Ji"i« 
live  up  to  all  the  terms  of  the  trust  very  vague  picture  of  what  the  av- 
deed  attaching  to  the  bond  Issue,  erage  profits  for  the  next  6  years  Marci 


'  'tf  ”  ®^.il!! '  *’'’®dliolders  are  entitled  to  exercise  might  be. 

7  lift  front  111®  I  iheir  rights  of  foreclosure,  takeover  Common  stock  in  a  newly  organ- 

3.50  same  period  Isst  properties  and  other  assets,  and  iz.cd  or  reorganized  corporation. 


Comparative  figures  for  Septeni- 


I  dispose  of  them  as  they  may  see  fit.  where  there  are  bonds  and/or  pre- 
As,  however,  forcelo.sure  is  an  ex-  ferred  shares  ahead  of  It,  may  have 


her  and  for  the  first  nine  months  pi^nsive  procedure  for  all  concerned,  little  in  the  way  of  assets  or  carn- 
follow;  the  general  rule  is  for  bondholders  (ng  pivwer  behind  it.  It  is  often  as 


.SF.PTLMBLR 
1938  1937 

)  % 

Gr.  ffurn  3.275,742  3.517.667  241.925  izailOD  ano  conunuen  opvraiion  lor  or  lo  me  promoier.s  ui  me  euui|.auy  fillinff  iho  vacancy  created  bv  “  - - 

Lxp  1.481. 418  1. 530.991  49,573  the  company.  Responsible  financial  or  the  financial  interests  which  tha  Hon  Thomas  _ «  >  v _ 

•N.,  ■"'I  S.ear“'p.c”'  “  ■  ”*3 

NiNF.  MONTHS  ®''®‘'’  ®very  effort  to  avoid  the  why  the  Investor  will  olten  see  a  _ _  j  j' 

iota  io»7  possibility  of  default  in  bond  infer-  reference  to  a  stock  being  “well  sea-  ppiihif  pawvr  ni'TPITT  ‘'■’o**  ««rn.  ,  432,177  419.956 

$  $  ”  $  ■  eat  by  keeping  the  burden  of  fixed  soned”  or  otherwise.  A  "seasoned”  „  ,  '  ^  **>’'•  •  I  73,30J 

Gr.  yarn,  28.299.107  29,,83,469  884.362  chargcs-bond  interest  and  Sinking  security  is  one  on  which  earning  ,he  Pmirie ‘iw-inces  thi.s  N.t  ..m,  . 

F.xp  .  .  >2^2^“  requirements  as  light  as  possi-  imwer  over  an  adequate  period  of  alnio.st  exactly  the  - Nin.  Month*  Ending  Sept 

xNet  earn  15,069.685  16,161,407  1,091,722  I’'®  The  same  is  true  of  preferred  years  has  been  demonstrated  by  op-  as  of  last  year  in  the  cor-  ,9jg  ,9,^  ' 

t— Before  depreciation  and  amortiza  dividend  requirements  as  failure  to  erating  results  of  the  company.  responding  period.  The  first  eight  $  $ 

t,on.  - - - - - - - - —  months’  output  ks  reported.  federa1I.v,  Groat  earn.  805,1  1 5  3,676,688 

X — liicreaBe.  Tfx>^n  A  a  l>lv  iit/V  .  ture  could  be  included  in  order  to  at  1,307. 050,000  kilowatt  hours,  com-  Oper.  exp..  .  1,695,076  1,531,760 

llnlxF  RflARll  Til  I  determine  the  cause  and,  if  possible,  pared  with  1.307.613.000  k.w-.h^  last  ~ 

Petroleum,  Gas  Output  in  |  ‘*1®  -TTBecrea.e'  '  ’  ’ 

August  at  New  High  Level  HELP  RESEARCH  i  ScoUa  and  New  Brunswick.  On 

_ _  ,  Illdldl  llldwunnvil  ,j,e  other  hand,  these  provinces  Im-  - 

Ottawa  —  Canadian  output  of  - - — —  port  large  quantities  of  food  stuff, 

crude  petroleum  and  natural  gaso-  Maritime  Board  of  Trade  Asked  each  year,  which  could  be  grown 
line  in  august  advanced  to  817.706  Jq  Promote  Research  Body  here.  He  also  believed  that  an  in- 
harrels  from  the  preceding  month's  Induatrv  dustrial  development,  hand  in  hand 

9igh  record  of  693,332  and  the  An-  ror  inuuairy  rebuilding  of  agriculture. 

irust.  1937,  total  of  291.641  barrels.  Mxriumo  Bureau  The  Financial  Time*  of  Itrcat  assistance  In  husi- 

ho  rinininion  Riirp.qii  nf  St.qtistlrs  /  .  . . ucss  for  Maritime  ports.  One  result 


miller,  i.i.H.  higher,  leaving  net  earnings  at  $239,- 

Deliveries  for  electric  boilers  to-  143^  gg  compared  with  $246,653. 
tiled  181.407.000  k.w.h.  against  -  .. 

,r..,M,ooo  m  «7.M6,.00  ./SJp.jLjr  » 

.W.h.  in  ]  failed  $3,805,115.  an  Increase  of 

Improvement  of  the  ^  $128,427  over  the  gross  for  the  same 

lonths  Is  indicated  in  the  follow-  operating  ex- 

ig  table:  penses  were  $1,696,076  as  against  $1.- 

I93S  1957  r<„  531.760,  leaving  net  earnings  of  $2,- 

k.w.h.  k.w.i)  Ch  ge.  110,039  as  Compared  with  $2,144,928. 
ipt..  .  .  ~  ^7  Power  production  for  September 

“v  ■  ■  '  I  987'754  2  I88:055  —  9.19  amount  to  57,457,527  k.w.h,,  an  In- 

ine  !  r.973!i  55  2!255!338  —12.51  crease  for  the  month  of  2,661,462 

«y  .  .  .  2,081,935  2,301,167  —  9.57  k.w.h.  and  bringing  total  production 

Drii.  .  .  2.063.801  ^  z  ^38  for  the  nine  months  up  to  617,866.- 

b.  ■.  !  2  057  598  2;i46;578  —  4.15  066  k.w.h.,  as  Compared  with  479,- 

n.  I  .  .  2.28o!353  2,317.905  —  1.60  493,300  k.w.h.,  an  Increase  of  38,371.- 

olal*  .  .  18.938,339  20,346,203  —  6.9  ^66  k.W.h. 

_ _ _ _  During  September,  403  new  cus- 

43V  1'1'T  F4 ' w  t PH  1*43  RBIRD  tomers  were  added  to  the  company’s 
ON  IFLht.KAPH  to.  BO.ABD  ggp^g^j, 

(  nl.  A.  Magee,  president  of  Bar-  her  last  the  company  was  serving 


to  compromise  and  make  some  sac-  a  matter  of  fact,  largely  given  as  a  L—  i  la^ver  has  been  elected  a  customers  as  against  18,877 

rifiecs  in  order  to  permit  of  rcorgan-  bonus  to  buyers  of  senior  securities  jj— .  the  Montreal  Telegraph  I*’®  ®"'* 

241.925  ization  and  continued  operation  for  or  to  the  promoters  of  the  company  fiiiinff  tho  vacancy  created  bv  Comparative  earnings  figures  fol- 


Before  depreciation  and  amortiza- 


t — Before  t 

tion. 

X  —  Increase. 


Petroleum,  Gas  Output  in 
August  at  New  High  Level 


(q) — Initial  dividend  li 
(M) — Paid  every  4  weeks 


-Payable  New  York  fund*. 


(bi  — On  account  of  arrears. 


Ottawa  —  Canadian  output  of 
crude  petroleum  and  natural  gaso¬ 
line  in  august  advanced  to  817.706 
barrels  from  the  preceding  month's 
high  record  of  693,332  and  the  Au¬ 
gust.  1937,  total  of  291.641  barrels, 
ihe  Dominion  Bureau  of  Statistics 
reports. 

During  the  first  eight  months  of 
fbo  current  year  1,130.163  barrels 
were  produce.4  compared  with  1,- 


HELP  RESEARCH 


to  Promote  Research  Body 
for  Industry 

Maritime  Bureau  The  Financial  Tim** 


PRAIHIF,  rOWKR  OUTPUT 

eglna  —  Output  of  central  electric 


i.'?  5.379.000  k.w.h.  and  last  year  5,381, 
000  k.w.h. 


Cross  earn. 
Oper.  exp.. 


S*pt«mb*r  —  I 

1938  1937  Iner. 

»  *  $ 

432.177  419.956  12.221 

193,034  1  73,303  19.731 


1930  1937  Iner. 

$  8  I 

3.805,115  3.676,688  128.427 
1,695.076  1,531,760  183.316 

2,110.039  2,144,928  x3 4.889 


SEE  THE  QUALITY 
OF  A  BACHELOR 


Saint  .lolin.  N.B.  That  the  Saint  he  that,  instead  of  steamship 


.lubn  Board  of  Trade  lake 


services  during  the  summer  raonihs 


consideration  promoting  a  research  |  being  considerably  cut  down,  as  la 
organization  for  Maritime  industry  |  (he  case  at  present,  the  increased 
M  as  suggested  in  an  address,  here,  i  jijdnslrial  activity  would  attract 


599.185  in  the  corresponding  period,,,.,  H.  Matheson.  manager  of  iZe  ves.Uls  to  these  port.s. 

(’>  'Ml.  ;(ho  Transportation  < 'onmiission  of  _ 

Natural  gas  production  in  Canada  ^  vnyitimo  Board  of  Trade. 


during  August  totalled  1.7.5S,5S6,ono 
cubic  feet  against  1 ,588,803,fi<Mi  in 
July  and  1,428,900,000  in  August. 
1937. 


Mr.  Matheson  said  that,  whilst  the  M ARKETIN-<;S 

largest  and  most  progressive  Indus-  Winnipeg.  —  Wheat  marketing.s  In 
tries  in  the  United  States  arc  pro-  the  three  Prairie  1'rovincc.s  for  the 
ntoting  research  with  some  degree  of  ten  weeks  from  August  1st.  193.8  to 
success,  the  industries  of  the  .Mari-  oetols'r  Tfh.  1938  as  romparc.l  with 


The  transparent  Collophana  jacket  an  a  Bocholor 
enablea  you  to  see  that  you  are  buTiing  a  cigar 
of  fine  workmanship,  snd  silky,  rkhfy  coloored 
leaf  —  wra|^>e<l  around  a  filler  that's  100% 
Havana. 

MfX  ft»00n* 


‘During  the  first  eight  months.  August  1st.  1938  to 

21.327.921.000  cubic  feet  were  P®*’-  (-.n®®  ’  are  insufUeSv 

dueed  compared  with  production  of  • !  ‘  T  Ihe  establishment  of  period  in  19.87  were  as  fol- 

20  338  110  000  cubic  feet  in  the  cor-l^'^‘‘®  *.  afford  the  estamishment  of  io,vs:  figures  within  brackets  belng 

research  departments.  A  research  , ho.se  for  1937:  Manitoba  36.730.912 
responning  pei  ioo  C'”-  ^  j  department,  he  said,  supported  joint-  (28.634.963);  Sa-skatehewan  71,307.05:3 

;  Iv  ))>'  industry  and  the  governments  (14.837,476);  Alberta  70,9.60.855  (25,- 
The  Financial  Times  reaches  «  ;  and  operated  in  con.t^unction  with  the 
cUiso  Of  people  who  are  Interested  I «  "’ove  in  the  loSf  178:9*8  820  anfoo.s'oT, 

and  able  to  buy  investment  seenri- i  ®'eht  direciion.  ^,5  husheis  respectively  were  received 

tie*'  1  I  In  this  scheme,  he  said,  agricul-  from  the  farms. 


ANDRCW  WIISOW  ft  CO.  tIMITe* 


IO« 


BACHELOR 

CIGARS 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  28,  1938 


THREE-CORNERED 
MAYORALTY  FIGHT 
INTERESTS  TEG 

Communist  -  Labor  Threat  Is 
Not  Beingr  Taken  Very 
Seriously 

WORK  FOR  RELIEF 

Proposal  to  Get  Return  for  Dole 
exposed  by  Workers  But 
Favored  by  the  Citizens  Gen¬ 
erally 

Winnipeg  Bureau  The  Financial  Timea 


||  I  Government  Contracts  and  Private  Business  ^|J  J  ||f  GASOLINE 

TT  would  be  uofortuoate  for  thU  country,  If  hasty  judgments  formed  AD|\l?ni7|\  IM  D 
D  J  Hit  1  I.  ^  sensational  headlines  and  press  stories  In  connection  with  the  |P| 

IbOHM  award  Investigation  should  lead  to  rash  changes  In  Canada's 

ITACll  Iswii  defense  policy,  and  an  orgy  of  extravagant  and  wasteful  expenditures.  OESi  ITE  ■  RilTES I 

______  Already,  certain  politicians  and  othore  are  rushing  Into  print  with  sug-  SfIjUI  A 1 14  a  W1  U 

Reception  Given  Ontario  gestlons  for  heavy  government  appropriations  for  public-owned  and  main-  »•  ^  _ /a|,|  a 

Issue  Indicates  Good  talned  arsenals,  and  abandonment  of  the  principle  of  use  of  existing  Indus-  „  e«rAA*<V^  I  ^ 

Tone  for  High  Grades-  ' '  trial  plants  for  manufacture  of  munitions  and  armament.  Y  * 

C.  N.  R.  Financing  Look-  There  can  be  no  quarrel  with  those  who  oppose  exorbitant  private  _______ 

ed  For— -^Munidnal  Mar-  Profits  out  of  government  appropriations  for  war  supplies.  But  as  regards  mVFRMMFNT  POUCY 

Ir.*  A  _ ^ _  the  fundamental  question  raised  by  the  advocates  of  a  huge  arsenal  con-  Vr.KWIVltW  I 

ei  Acnve  v.<^ora-  atructlon  program.  It  seems  obviously  preferable  for  Canada  to  emulate  _  _ _ _  _ _ 

bon  Issues  Move  Up  the  example  of  Britain,  and  place  orders  carefully  with  private  industry,  .  ,  j.  ,  n.  u  i. 

under  a  system  of  close  regulation  of  profit  margin,  rather  than  for  the  nc  w««  by  *S«rt 

government  to  attempt  arms-maklng  Itself,  with  all  the  risks  of  wasteful  injuncUon  thl  bMriBg  bstag  set  lor 
Toronto  Bureau  Tho  Financial  Timea  expenditures,  political  patronage  and  political  inefficiency.  Thursday  'of  tbii  wash, 

Toronto.  —  Ready  absorption  of  As  regards  the  Bren  gun  case,  criticisms  were  advanced  and  the  Vancouver  _  Although  oil  com* 

$16,000,000  of  Ontario  12  year  3  per  government  promptly  launched  an  Investigation.  If  mistakes  were  made,  j  .  *  h  .r- 

cent,  debentures  and  $4,567,000  of  It  Is  the  responsibility  of  tho  government  to  make  provisions  so  that  they  doing  business  m  Birtlsn  Co- 


Reception  Given  Ontario 
Issue  Indicates  Good 
Tone  for  High  Grades— 
C.  N.  R.  Financing  Look¬ 
ed  For— Municipal  Mar¬ 
ket  Active  —  Corpora¬ 
tion  Issues  Move  Up 


CUT  IN  GASOUNE 
ORDERED  IN  B.  C 
DESPITEJROTEST 

Distributing  Companies  Claim  to 
Have  Lost  $700,000  Last 

Year 

GOVERNMENT  POLICY 

Vancouvar  Buraau  Tbs  Waagatol  Tinas 
Action  in  raduclag  gaaoUna  prleaa  la 
B.C.  waa  dalayad  by  a  Suprama  Court 
Injunction,  tho  boailBS  bains  *** 
Thursday  of  this  wash. 

Vancouver.  —  Although  oil  com- 


a  development  at  this  time. 

While  he  has  not  yet  been  offi- 


candidature  for  re-election.  He  will 


net  promptly  approved  the  recom¬ 
mendation  and  ordered  Its  enforce¬ 
ment  October  26.  | 

Ow'ing  to  the  far-reaching  effects 


WInnInoo  _  With  nnlHnp  Hnv  1e<5B  co  nuu  yy,uoi,uuu  oi  •!.  lu  ujunc  yioviBiuuB  bk  ujai  tney  -  ’ 

th^  a  Sh  awav  and  three  strone  ^2  year  3 >4  per  cent,  do  not  recur.  lumbla  Insisted  that  they  had  a  loss 

candidates  in  the  field  for  mayor  ‘^^bentures,  both  offered  last  week,  Oovernment  manufacture  of  arms  and  munitions  has  been  tried  before,  of  $700,000  on  their  activities  In  the 

the  civic  elections  in  Winnipeg  this  If.  Indicative  of  the  good  tone  of  tho  and  Is  still  followed  In  certain  countries.  Too  often  political  arsenals  have  province  last  year,  the  coal  and  pe- 

vear  ire  creitinn  more  than  usual  grade  bond  market  Both  Is-  resulted  In  heavy  losses  to  taxpayers,  and  inefficient  operation.  Canada  koo*a  ho»A«.t  hv.  rty  w  a 

nteresr  Tn  addition  the  usS  ^^^s  are  now  bid  at  or  over  the  re-  itself  has  had  grievous  experience  In  political  ownership  of  a  business-  ^ 

civic  issues  there  is  the  reeurrenf  Offering  price  while  the  high-  notably  in  the  railway  business.  Certain  leading  countries,  to  avoid  the  Carrothers  Ignored  their  plea  and 
t^hreet  nf  the  cnrnmTmil^t  and  labor  market  as  a  whole  has  shown  errors  of  the  past,  have  now  adopted  a  policy  of  mobilizing  private  Indus-  recommended  reduction  In  the  price 

element  tn  nhtVin  c3rnl  of  the  Strength.  The  Ontario  Issue  came  try  to  provide  war  supplies,  under  strict  regulation;  and  Canada  will  be  of  gasoline  ranging  from  three  to  six 

conncii  and  the  school  board  but  ^  surprise  to  the  "Street”  since  well  advised  to  watch  closely  the  experience  In  other  countries,  and  main-  a  gallon.  The  provincial  cabi- 

cmzens  generaUv  ar^  not  undulv  ct^^ely  followed  a  deal  with  the  tain  this  same  policy.  ®®t  promptly  approved  the  recom- 

concerned  over  the  prospect  of  such  Montreal  and  the  province  Private  industry  In  Canada  is  exceptionally  woll  equipped  to  manu-  meodation  and  ordered  Its  enforce- 

a  development  at  this  time  immediate  need  of  funds,  facture  efficiently  most  types  of  modern  armament  required.  A  careful  0®'ober  2b. 

whii  h  h  t  ♦  h  rr  f-N.R-  financing  may  be  the  next  survey  by  the  government,  started  late  in  1936,  supplied  complete  data  Ow-ing  to  the  far-reaching  effects  | 

vvniie  he  nas  not  yet  "®®p  oi"'  on  the  list  as  It  seems  that  New  on  work  that  existing  plants  could  undertake  with  no  change,  materials  of  the  commission’s  action,  the  oil  | 

ciaiiy  nominated,  .  layor  Jonn  ’"B*®®?-  Brunswick  will  stay  put  of  the  mar-  that  could  be  supplied  efficiently  by  Installing  additional  equipment,  and  companies  have  not  yet  felt  In  a 

*  ket  for  the  time  being.  There  is  material  that  could  not  be  produced  efficiently  in  this  country.  British  Position  to  determine  their  future 

candidature  lor  re-eiection.  rte  win  l^lk  of  the  Province  of  Que-  government  authorities  have  been  favorably  impressed  by  the  private  PoUcF-  Some  have  adopted  the  phl- 

De  opposed  oy  leavers  bweatman.  going  to  New  York  for  a  loan  facilities  available  in  Canada,  and  have  undertaken  to  cooperate  with  the  ' attitude  that  no  govern- 

K.i...,  a  tormer  president  oi  tne  of  $40,000,000  which  Is  more  than  Dominion  goveernment  In  expanding  private  armament  manufacturing  I  c®®-  "'*^1  deliber- 1 

uoara  or  iraoe  wno,  tor  year. ,  nas  amount  needed  for  immediate  facilities,  in  close  coordination  with  their  own  domestic  armament  in-  Pui'suo  ®  Program  known  to  be  I 

made  a  ®lose  study  of  the  cost  of  refunding  and  less  than  the  amount  dustry.  harmful  to  industry  and  discourag- 

KC  ^  a  JpmW  nf  '^'’ich  the  province  win  borrow  for  Any  attempt  at  this  time,  to  launch  the  government  Into  a  system  of  to  further  Investment.  One  or 
cn.moii  fnr  T  vLr,  ^oads.  political  productlon  of  war  materials,  would  threaten  to  upset  all  plans  ®  companies  may  be  forced  by  the  I 

nr,H  ;  f  Slncc  the  Nova  Scotia  and  Onta-  for  Imperial  defense,  and  might  well  lose  Canada  much  or  most  of  the  economic  pressure  resulting  from  i 

finanrn  mittoe  All  fhr  o  irA  o  ^et®  first  Offerings  by  expected  British  business.  coutinued  deficit  operations  to  with- i 

cSzed  Ts  strong  candidates,  and'  any  government  since  tast  July,  the  ^ven  were  thl^s  not  the  case,  government  production  of  war  materials  I  J/a'-  aU^og^er  from  the  British 
since  the  Winnipeg  elections  are  n^arket  was  in  a  good  position  lo  on  anything  but  a  very  limited  scale  might  well  prove  hlg^ily  wasteful.  Columbia  field, 
conducted  under  a  proportional  re-  issues  In  their  entirety  Once  an  armament  program  were  complete,  the  government  would  be  Independents  Are  Hit 

presentation  system,  the  issue  Is  very  ^'th  no  delay  Demand  came  from  saddled  with  a  number  of  idle  plants;  whereas  private  industry,  fully  Although  the  operating  companies 
much  in  doubt  at  the  present  time  ^oth  institutional  and  private  in-  aware  of  the  risks,  could  probably  convert  their  facilities  to  other  uses.  intend  to  carrv  on  as  much  as  pos- 

Generally  in  this  city  the  tendency  Nestors  and  afforded  bond  delaers  Possibly  the  Bren  gun  inquiry  result  may  suggest  advisability  of  the  siblo  as  before,  it  may  be  necessary 

is  for  a  heavier  than  usual  labor  ““  opportunity  to  make  switches  government  restricting  its  orders  to  well  established  companies,  rather  to  effect  certain  econoniie.s.  luas- 
representatlon  In  the  council  in  any  ‘^at  always  stimulate  trading  activ-  than  encouraging  development  of  new  and  special  Industries.  This,  how-  much  as  they  have  no  control  over 
year  where  the  interest  in  the  may-  ^^y-  The  level  of  high-grade  bond  ever,  should  not  affect  the  underlying  principle,  that  the  Canadian  pcojilc  the  price  of  crude  oil  they  find  that 

oralty  contest  is  of  minor  impor-  Prl®®®  ha®  advanced  consistently  have  much  more  to  gain,  and  less  to  risk,  by  utilization  of  private  indus-  !  their  only  recourse  is  to  cut  down 

tance.  It  would  appear,  consequent-  ‘^ui’ing  October  with  long  term  is-  try,  in  its  armament  program.  on  purchase  of  local  supplies  and 

ly.  that  In  the  coming  contest,  labor  ®ues  back  to  the  level  of  early  Sep-  '  — ■ — __________  materials,  and  a  ccrttiin  degree  of 

will  not  fare  as  well  as  It  Is  nor-  I®niI'®T  and  medium  term  Issues  at  mjf  t  w  unemployment  as  a  result  of  the  ar- 

mally  Inclined  to  do.  about  the  level  of  mld-Spetember.  f  P|*f|T  SCTttll  bitrary  price  cutting  .seems  inevit- 

t'u  wf  -«  1*  Only  the  shortest  term  issues  fall  to  ^  M  A  fff  a-FCf  f U«  XrfUUffd  3^1,, p  Some  of  those  most  seriou.sly 

Labor  .Iinorify  a  unit  show  any  advance.  t  J  C  Rrvnljowv  independent  service 

At  tho  present  time  the  council  __  .  ..  O  tJ  C.  L/ a  Os  OOTIKCiS  station  operators.  Only  about  16% 

splits  on  the  ratio  of  11  to  7  on  a  Municipal  Market  Active  •  i.  tt  c  i  ^  stations  in  operation  in  Brlt- 

normal  Issue  in  which  the  labor  Activity  in  the  field  of  municipal  Proposals  that  U.S.  banks  should  ling  provision  for  serial  repayment,  ish  Columbia  are  owned  or  con- 


Today’s  Events  Mark 
Tomorrow’s  Progress 

#  Eneovraglng  Industrial  gaint,  an  tnereosa  of 
nearly  100%  In  Canada’i  groin  crop,  new  records 
In  geld  and  oil  production . . .  these  are  some  of  the 
factor!  which  indicate  that  the  pendulum  of  Cana¬ 
dian  builneu  is  swinging  towards  a  period  of 
greater  octivity. 

Business  conditions  are  never  stahonory;  the 
pendulum  never  still.  Only  by  keeping  close  check 
on  their  securities  are  investors  able  to  take  full 
advantage  of  favorable  developments;  only  by 
constant  vigilance  can  their  accounts  be  fortified 
against  many  of  the  forces  of  changing  conditions. 

Our  /meiJitiea  for  raaearoh,  inroatment 
anmJyaoa  end  invoatment  au^goationa 
are  mt  tho  diapoatU  of  invoatota. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


«  v  uBe^  bluu,  u*  refunding  and  less  than  the  amount  dustry. 

CIVIC  administration  and  Alderman  province  will  borrow  for  Anj 

F  D.  Honeyman,  K.C.,  a  member  of  ^ 

the  council  for  the  past  10  years  _ ^  ^  ,oa 

SiHCc  1116  Nova  Scotia  Alia  Otita-  for  Imp 

and  a  former  chairman  of  the  .  ,  ■ _ v.. 

finance  committee.  All  three  are  re-  first  off®r  ns®  by  cxpecte, 

cognized  as  strong  candidates,  and  any  sovernment  since  last  July,  the  Hve 

since  the  Winnipeg  elections  are  ^  °  ZJL  ll 

conducted  under  a  proportional  re-  ^oth  issues  In  their  ent  rety  Once  a, 

presentation  system,  the  issue  is  very  Tlemnnd  came  from  saddled 


Independents  Are  Hit 
Although  the  operating  companies 
intend  to  carry  on  as  much  as  pos- 


MffJULtJiL 


Medium  Term  Serial  Loans 

Considered  by  U.  S.  Bankers 


tance.  It  would  appear,  consequent-  October  witn  long  term  is-  try,  in  iis  armament  program.  on  purchase  of  local  supplies  and  ■  j  Pkase 

ly.  that  In  the  coming  contest,  labor  back  to  the  level  of  earlySep-  ‘  “  - - — ~ — materials,  and  a  certain  degree  of  OR  MORE  J  ^nnoint 

will  not  fare  as  well  as  It  Is  nor-  f®niher  and  medium  term  Issues  at  mjr  ewo  m  •  w  w  unemployment  as  a  result  of  the  ar-  /  ^ 

mally  Inclined  to  do.  about  the  level  of  mld-Spetember.  Serttll  bitrary  price  cutting  .seems  inevit-  / 

t'u  w.  -«  .*1*  Only  the  shortest  term  issues  fall  to  ^  M  A  fff  f U«  XrfUUffd  Some  of  those  most  seriou.sly  -  ' 

Labor  .Ilnorlfy  a  Unit  show  any  advance.  t  J  C  Rrvnljowv  ffi®  independent  service  BiT7|TijV^T^h|TTi] 

At  tho  present  time  the  council  __  .  w  tJ  C.  Uy  Cy  •  O.  OaflKerS  station  operators.  Only  about  16% 

splits  on  the  ratio  of  11  to  7  on  a  Municipal  Market  Active  .  tt  c  i  ^  stations  in  operation  in  Brit- 

normal  Issue  in  which  the  labor  Activity  in  the  field  of  municipal  Proposals  that  U.S.  banks  should  ing  provision  for  serial  repayment,  ish  Cnluiubia  are  owned  or  con- 

minority  votes  as  a  unit.  It  does  not  financing  was  brisk  during  the  ®*t®®“  ^®dium  term  loans,^ repayable  is  superior  as  a  bank  asset  to  the  trolled  by  the  oil  corporations. 

appear,  consequently,  that  the  labor  week  although  less  than  that  in  the  serial  Instalments,  to  businesses  continually  renewed  short  term  In-  of  even  more  far-reaching  effect 
element  has  any  rosy  prospects  in  preceding  week,  as  the  city  of  f®*’  purpose  of  working  capital  struments.  tho  familiar  'sleeper'  may  be  the  government’s  determina-  ■ 
the  contests  which  will  take  place  Sherbrooke.  Quebec,  sold  $160,000  of  simultaneously  from  the  loans,  with  which  banks  heretofore  tion  to  invade  the  public  utilities 

next  month.  There  are  two  commu-  3‘/4  per  cent.  20  year  serial  bonds  Association  of  Reserve  City  Bankers  have  engaged  in  capital  financing.”  fjejd.  The  legislature,  during  Its  /^IT  A  TIM  I  AT  IP  1  PI  Ilf 

nists  in  the  present  council  and  two  on  a  bid  of  100.27  and  the  county  of  T.(  rowley,  chairman  He  warned,  however,  that  this  type  session  which  opened  October  26,  l.nAl  lllAll  1.1  AllAlll 

independents  who  can  usually  be  re-  Carleton  sold  $36,900  of  3^  per  ®/  Federal  Deposit  Insurance  of  loan  should  be  made  with  care  plans  to  enact  legislation  providing  IflTlll  iU  rlUniil 

lied  upon  to  vote  with  the  labor  fol-  cent  10  year  serial  debentures  o6  a  regard  to  the  deposit  for  the  creation  of  a  public  utilities  DIIDI7ATT  DDCCinPMT 

lowing.  bid  of  102.17.  A  $39,000  issue  of  90  day  loans  arc  frequently  structure  and  the  earning  character  I  board  which  will  probably  be  head-  DUKIjAU  1  AllMUtll  1  ! 

_  -  -  _  -  .  _  ...  .  .  _  .  rpnpwpfl  and  PVfanripH  f<ir  a  pnnsi-  nf  asRPfs  nf  nunh  Kunlr  i  ,  ,  ^  -  ..  M  A 


Salaried  executives  and  business  men 
may  borrow  $500  to  $5000  on  our 
confidential  personal  loan  plan. 

1 8  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advances  asainst  collateral  or  on 
oorrower's  signature  and  one  or  more 
endorsers. 

Please  telephone  LA.  0153  for  an 
appointment. 


lied  upon  to  vote  with  the  labor  fol-  cent  10  year  serial  debentures  o6  a  ^  regard  to  the  deposit  |  for  the  creation  of  a  public  utilities 

lowing.  bid  of  102.17.  A  $39,000  issue  of  While  90  day  loans  are  frequently  structure  and  the  earning  character  board  which  will  probably  be  head- 

An  issue  of  this  year  on  which  the  City  of  Revelstoke  4  per  cent,  de-  ™ ®s®®‘®  ®f  c®®h  bank.  by  Dr.  W.  A.  Carrothers. 

labor  men  have  taken  a  pronounced  bentures,  maturing  by  instalments  The  government  is  more  or  less 

stand  Is  the  question  of  compelling  from  1939  to  1961  were  offered  at  °  ‘fi®  P  '  ®®“.  .  ®  .  Municipal  Board  Approves  committed  to  a  policy  of  public'util- 

men  now  receiving  relief  to  under-  par.  City  of  Hull  asks  tenders  on  ®®p®®rvative  policy  or  tne  amts  to  dI  £  It/I*  •  *•1®®  control  as  a  result  of  resolu- 

take  some  work.  At  the  present  a  $237,600  issue  of  3%  or  4  per  cent.  Refunding  Plan  of  MimiCO  ,ions  passed  at  the  Liberal  party 

time  the  labor  element  is  strongly  bonds,  and  an  Issue  of  $55,000  3V4  P*^®®®®^  proposals,  inererore.  repre  - -  convention  several  months  ago. 

oZ®^  to  the  arrLgement  on  prta-  or  4  per  cent,  bonds,  tenders  re-  noT  unulual  n  acHce  .  Toronto.-The  town  of  M.niicohas - - 

s^me^ hL^h7“eLl=^^^^^^  S:  ^17^1^773^  tt^;  ONTARIO  ISSUE 

c?irbS^®nfally.  In  the  com-  CorporaHons  Strong  a^ Jr^d^^hr'^IL  'rtarJr  Scip^^  ^  ^ 

ing  campaign,  however,  the  Issue  in  the  corporation  section  the  Significant  and  are  the  answer  to  the  "ijto  plan  7ba7r  7'i  tax  VJFF  HQ  ^  1  P  T 

will  provoke  considerable  amount  of  high  grade  utilities  were  strong,  threat  of  government-sponsored  in-  rate  of  55  mflls-  the  amoLl  we  I  iLlLI/J  JnlD  f.  L* 

oratory  with  candidates  being  found  Quebec  Power  4  per  cent,  bonds  dustrial  banks  which  would  provide  f^ef  t^o  fax  avers  if  “7 iro  •  ^  _ 

generally  in  line  with  the  policy  gaining  %  of  a  point  during  the  intermediate  credit  la-xiayt  rs  ot  Miinico  arc  ; . ,  _  ,  «  «  , 

which  now  prevails.  week,  Shawlnigan  4%’s  of  1970  gain-  a  .iblo  to  meet  annually.  Reeve,  Ain.s-  Wood_  Gundy  &  Syndicate 


Refunding  Plan  of  Mimico 


Toronto.— The  town  of  Mimico  has 


has  become  a  not  unusual  practice,  been  removed  from  the  ranks  of  de- 
Coming  from  both  within  and  with-  faulting  municipalities.  Ti  c  town's 
out  the  banking  profession,  the  pro-  debt  rcfmiding  nian  hn.s  been  nn- 


ciiizen  Doay  generally,  ju  me  eum-  nnsals  are  regarded  as  extremely  h®®  ’’®®®  .®P' 

ing  campaign,  however,  the  issue  in  the  corporation  section  the  significant  and  are  tho  answ-er  to  the  n/.'.a'*  -The  nu 
w  ill  provoke  considerable  amount  of  high  grade  utilities  were  strong,  threat  of  government-snonsored  In-  *  11' ai'"'  ®  ®®  ® 

oratory  with  candidates  being  found  Quebec  Power  4  per  cent,  bonds  dustrlal  banks  which  would  provide  f  o 

generally  in  line  with  the  policy  gaining  %  of  a  point  during  the  ZtermedieZ^ credit  ,  ®f.  Mimic  arc 

which  now  prevails.  week.  Shawlnigan  4^’s  of  1970  gain-  a  study  completed  by  the  Associa-  wortirexmUanod^^A.s  aVeS^ 

Civic  elections  in  Winnipeg  In  the  mg  a  point,  and  Beauharnols  5  s  of  don  of  Reserve  City  Bankers  sug-  „pvt  vcar’«  r  ite  will  he  (if.  = 
past  have  generally  found  the  Win-  1973  closing  2  points  up  at  97.60.  gests  that  bankers,  business  men  _  rodiiction  of  three  mins  from  tiiis 
nipeg  Electric  Company  involved  in  International  Hydro  6’s  of  1944  gain-  and  the  government  are  all  interest-  year's  lew  Mimico  fiefnniieri  i„ 
.some  issue.  The  company’s  affairs  ed  one  point  during  the  week,  while  ed  in  the  development  of  term  loans  ‘  „-v,pn  the  t-  v  rate  w-  7rfii7 
are  usually  discussed  at  considerable  hi  point  gains  were  recorded  by  hut  also  warns  of  the  dangers,  Issu- 

length  in  the  campaign  addresses.  Calgary  Power  6’s  of  1960  and  Ot-  ance  of  intermediate  credit  would  inynK  ec  e  ♦met  r.r 

This  year,  however,  it  does  not  ap-  tawa  Valley  5^4’®  of  1970.  depend  upon:  1)  the  nature  of  dep-  refundin'-  i>iirnn<e«  e7l 


ed  by  Dr.  W.  A.  Carrothers. 

The  government  is  more  or,  less 
committed  to  a  policy  of  publlc'utll- 
ities  control  as  a  result  of  resolu¬ 
tions  passed  at  the  Liberal  party 
convention  several  months  ago. 

ONTARIO  ISSUE 
YIELDS  3.15  P.C 


IC  100.27.  cost  basis  to  the  muni- 

IHAI'MAN  la  AIjAIN 

BUREAU  PRESIDENT 

_  Hirks  &  Gordon  and  A.  E. 

Co^ratian  Between  Montreal  ponMnion^  "^SccurRi'es  ‘  Corp’.'""'^^ 
DOtter  Dusmess  body  an<^  a  ad  Jtoyal  Bunk  of  Canada.  99.88 

Trade  Board  Cemented  Bumiue  canadienne  Nation- 

-  ale  Savard,  Hodgson  &  Co. 

V.  D.  Chapman  of  A.  E.  Ames  &  and  Wood,  Gundy  &•  Co.  ...  99.67 

Co.  Ltd.,  was  re-elected  president  of  Bell,  Gmitnlock  &  (.'o . 99.3S7 

the  Better  Business  Bureau  of  Mont-  Mead  &  Coniiiany  and  Mat- 


real  at  the  annual  meeting  of  tlie  or¬ 
ganization  thi.s  week.  IV.  Stokes 
Greene  of  the  Montreal  Trust  Co, ! 


thews  &  Co . 99.18 

L.  G.  Be.'iiiblen  &  Co.,  and 
Green. shields  &  Co.,  Ltd.  ..  99.10 


was  elected  vice-president  of  fhejn.nmue  Provinctale,  Credit 


Offers  $15,000,000  of  12 
Year  3’s  at  98.50 


Financial  Section.  R.  C.  Dougherty, 
vice-president  of  the  Merchandising  j 
Section  and  E.  H.  I-MIler  was  re¬ 
elected  honorary  treasurer. 


Anglo-lTancais  and  Paul 

Gonfhier  Cie . 99.07 

Dyrnent.  Anderson  &  Co.,  and 
Cochrane,  .Murray  &  Co.  ..  98.53 


pear  that  the  company  will  enter  the  Among  the  industrial  Issues  the  osit  liabilities; 


the  nature  of  dep-  tr"  re'fuJd'iS  p!"r*jLeS  ex- i  P*''  ®®®‘-  Pr®'"'®®®  ®f  Ontario  deben-  |  ami  the  public  and  it  was  of  special  Submit  Refunding 

)  character  of  the  elusive  of  debentures  giiaiAnteed  hv  ’"'■®®  maturing  Nov.  1,  1950.  by  a  |  interest  that  the  Bureau  s  fraud  pre-  Dl  T  £  IJ 

lio;  3)  capital  re-  _ _  ^  large  syndicate  of  investment  dp,T]-  vention  activities  were  surressfully  Plan  Town  of  TnOrold 


— — —  At  the  meeting  a  report  was  suli-  Mills,  .“Spence  &  Co . 98.50 

Toronto  Bureau  Tho  Financial  Timea  mltted  showing  that  over  the  tliir-  Hanson  Bros.,  Inc . 98.27 

Toronto. — Offering  was  made  du'r-  teen  thousand  contacts  had  been  Barrett  &  Co . 97.27 

ing  the  past  week  of  $15,000,000  of  3  I  made  during  the  year  with  members  - - 

per  cent.  Province  of  Ontario  deben-  and  the  public,  and  it  was  of  special  wjn  C,,Umil  Refunding 


large  syndicate  of  investment  deal-  '’®ntion  activities  were  surressfully 
ors  headed  by  Wood.  Gundy  &  Co.  |  e<ln®®Ung  the  public  Ui  investigate 
The  issue,  dated  Nov.  1,  1938,  was  j  ^®^®'’®  investing, 
offered  at  98.50  and  interest  to  i  In  view  of  the  close  co-operation 


picture  to  any  appreciable  extent,  new.sprint  Issues  made  the  biggest  investment  portfolio;  3)  capital  re-  yori-  coiinlv  in.i  the  town  nf  v/ '  *®''8®  syndicate  of  investment  deal-  '’Pntion  activities  were  surressfully 
.So  far  as  the  Winnipeg  Electric  Is  gains,  most  of  their  advances  being  sources  of  the  bank;  and  4)  types  '|-„ron,„  ‘  '  ers  headed  by  Wood.  Gundy  &  Co.  ^  e<l®®®U°8  <he  public  Ui  investigate 

concerned  its  position  is  pretty  much  recorded  on  Monday  the  24th.  pre-  of  loans  available.  The  banks  should  the  „  'I'h®  i®su®.  dated  Nov.  1,  1938,  was  i  before  investing, 

the  same  as  It  has  been  heretofore,  sumably  on  rumors  that  price  set-  be  interested  in  making  term  loans  been  re,i  red  offered  at  98.50  and  interest  to  i  In  view  of  the  close  co-operation 

It  seeks  to  he  relieved  of  a  number  tng  would  take  place  In  the  near  because.  1)  the  scarcity  of  earning  ‘‘j,;  i  yield  3.15  per  cen^^  'between  the  Montreal  Board  of 

of  burdensome  features  of  Its  present  future.  Price  Bros.  5’s  of  1967  and  assets  and  the  large  amount  of  Idle  nn'o  ’  incliidin  ■  riehonfii,  f.«  '  Proceeds  of  this  financing  wiir  Trade  and  the  Bureau,  it  was  de- 

contract  in  connection  with  the  Abitibi  6's  of  1953  each  gained  2  funds;  2)  the  greater  liberality  of  ^  '  '  hv  York  rr  ii  tv  he  used  for  provincial  highway  i  cided  to  make  this  co-operation  even 

traction  utility  but  so  far  as  Is  known  points  during  the  week,  while  Min-  the  Federal  Reserve  Sy.stem  in  ad-  Vr‘.‘ Viriswmf^  The  bonds  will  be  i  more  effective  by  having  a  repre- 

now.  no  new  issue  in  this  connection  nesota  and  Ontario  6’s  of  1950  gain-  vancing  funds  to  member  hanks;  ;  ,  ,  .  ‘.Thp  Joulri  Toronto  and  .Montreal  i  sentative  of  the  Board  of  Trade  on 

will  be  presented  to  the  rate  payers,  ed  Hi  points.  Losses  In  the  paper  v.)  the  sharp  increase  in  liquidity  of  ‘  .  ,  cp,,,;,,,pnt  nl-in  Z  anil  "-ill  be  callable  at  100  and  ac-  the  Bureau’s  directorate.  H. 

Studiing  Financial  Structure  field  were  recorded  by  Broivn,  down  banks  in  recent  years  and  4)  the  op-  ‘  .  i...  y  au,  m  interest  on  thirty  days  no-  Howell,  vice-president  and  managing 

Closelv  identified  with  the  new  '4  Po*nt  a®<i  Howyd  Smith  414’s  of  portunity  for  the  banks  to  cooperate  '  ; _ _ _ _  „„  33^.  mterest  date  on  or  af- '  director  of  Kraft-Phenix  fheese  Co.. 

civic  is-sues  is  the  work  of  the  com-  ^  P?'"  ^'hh  the  government  and  answer  _  ,pp  ,3  expected  I  Dtd.,  will  be  the  representative  of 

mission  now  headed  by  Dr.  Carl  Gol-  f  criticisms  that  banks  have  not  pro-  Montreal  Municipalities  that  debentures  In  interim  form  I  the  Board  ot  Trade, 

denberg  of  Montreal  which  Is  Invcs-  ® ®  ®^  reversed  the  trend  of  vided  cred^it  to  business  as  Ireely  as  Have  Reduced  Tax  Arrears  "  i"  he  ready  for  delivery  on  or  1  'Pho  following  directors  were 
figating  the  financial  structure  of  the  industrials  and  lost  114  points  to  they  might  do  with  safety.  Term  ^  _  arrears  ^  elected  for  the  ensuing  year; 


before  investing.  Toronto — Debenture  holders  oftbe 

In  view  of  the  close  co-operation  town  of  Thorold.  Ont..  will  shortly 
between  the  Montreal  Board  of  receive  details  of  a  proposed  re- 
Trado  and  the  Bureau,  it  was  de-  funding  plan,  for  which  the  nece.s- 


Procecds  of  this  financing  will  Trade  and  the  Bureau,  it  was  de-  funding  plan,  for  which  the  nece.s- 
bc  used  for  provincial  highway  i  cided  to  make  this  co-operation  even  sary  two-thirds  approv.il  Is  being 
construction.  The  bonds  will  be  i  more  effective  by  having  a  repre-  sought. 

payable  at  Toronto  and  .Montreal  |  sentative  of  the  Board  of  Trade  on  The  plan  Is  believed  to  Involve  a 
and  will  be  callable  at  100  and  ac-  the  Bureau’s  directorate.  C.  H.  contractual  interest  rate  on  the  new 


eu  ±^4.  yomis.  uobsus  iii  .uv  yayei  tne  snarp  increase  in  Iiquiuny  01  .  ,  u  „  setilenicnt  nl-in  he  an'l  wiH  h®  callable  at  100  and  ac-  the  Bureau  s  directorate.  <.  H.  contractual  interest  rate  on  the  new 

field  were  recorded  by  Brown,  down  banks  in  recent  years  and  4)  the  op-  j  •  .  crued  interest  on  thirty  days  no- ■  Howell,  vice-president  and  managing  debentures  until  maturity,  and  ihere- 

point  and  Howard  Smith  4i/4’s  uf  portunity  for  the  banks  to  cooperate  '  ^ _ _ _  33^  jnfp,.esj  date  on  or  af- i ‘^*1’®®!®''  ®^  Kraft-Phenix  f'heese  Co.,  after  a  flat  rate  of  4*4  per  cent. 


1951  which  closed  down  i/4  a  point  with  tho  government  and  answer 
at  102.50.  Dominion  Steel  and  Coal  criticisms  that  banks  have  not  pro- 
6*4 's  of  1955  reversed  the  trend  of  vided  credit  to  business  as  freely  as 


this  city.  Associated  with  Dr.  Gol- 
denberg  is  A.  L.  Crossen,  formerly 


end  the  week  at  100.50.  loans,  states  the  survey,  may  be 

Rail  and  steamship  Issues  were  looked  upon  as  a  supplement  to  a 


Montreal  Municipalities  |  that  ‘  debentures  '  in  interim  f. 
Have  Reduced  Tax  Arrears !  "i"  ready  for  delivery  on 

_ _  j  about  Nov.  1. 

Tax  arrears  of  municipalities  un-  During  the  fiscal  years  ending  { 


ter  ,\ov.  1,  1947.  It  is  expected  I  L-td.,  will  be  the  representative  of 
that  debentures  In  interim  form  i  *he  Board  ot  Trade. 


,e  of  Maturity  of  the  proposed  new  de- 
_  _  benture.s  would  be  siiread  out  over 

will  be  ready  for  delivery  on  or  ’^^®  following  directors  were  a  period  of  thirty  years.  Dehen- 
about  Nov.  1.  elected  for  the  ensuing  year;  fiires  Involved  total  $727,688  now 

During  the  fiscal  years  ending  F’inanclal  Section;  —  H,  Brooks,  bearing  Interest  at  from  41*4  to  6*4 
.March  31.  1937,  and  March  31,1938,  Bank  of  Montreal;  F.  D.  Chapman,  per  cent, 
the  province  reported  surpluses  on  A.  E.  Ames  and  Co.  Ltd.;  Jean  B.  — 
ordinary  account  after  providing  for  Chaput,  Brault  and  Chaput;  E.  M 


dcnnerg  is  a.  u.  crossen  lormeny  -  ■  .  .  although  CNR  hank’s  investment  nrogramme  It  Is  der  the  Montreal  Metropolitan  Com-  ®®®  “'a''®®  -Ji.  ..lumrcai  r  i..  v  .  .v,.uuw  . 

of  the  Winnipeg  office  of  the  Mutual  Vrif,  ince  ®®®K  s  i**'®®**®®®*  Pr®8faro*®®-  **  '“  „,ig,io3  have  been  reduced  bv  $6”!  the  province  reported  surpluses  on  A.  E.  Ames  and  Co.  Ltd.;  Jean  h. 

Life  Insurance  Company,  aiid  J.  T.  ®f  ®®1  ^  a  f.  X  ”7  rri7  tbrnast  T  yea^  ®'-dinary  account  after  providing  for  j  Chaput,  Brault  and  Chaput;  E.  M 

Thorson.  K.C..  a  well  known  tawyer  PR  3%’rof  195^09^^^  ^rmanenreiar  ta  buVne^^^^  ®®>-ding  to  a  report  .submitted ’  this  ■'’inking  fund,  of  $9,313,939  and  $4.- | 

and  a  member  of  the  Ottawa  House.  P®  ®[-  C_P.R.  3  4  s  of  1951  tast^  4  a  permanent  capit^o  business.  ^  ^  Leve.snue.  secretary-  0hh."19  respectively.  Debt  state-  and  Co  Ltd.;  U.  Stoke.s  Greene. 

At  the  present  time  the  work  of  the  P®’®t  *'**1  ®  most  ®“er  CJ-.R.  is  ^  treasurer  of  the  commission  ment  of  the  province  as  of  Oct.  19  I  Montreal  Trust  Company;  Hugh  R 

commission  has  been  concerned  with  s®®®  remained  unchanged.  Leo.  T.  Crowley,  chairman  of  '  treasurer  of  the  commission.  , . .  ... 


making  a  general  survey  of  the  un-  TCFif  'Titr’gT'  CO  otpfctoh 

deriving  financial  structure  In  this  ^  KW  TRUST  LO.  DIBIXTOR 

city  but  as  yet  no  report  has  been  J.  Douglas  Woods,  vlce-preslden 
issued,  and  consequently  Its  hear-  and  managing  director  of  York  Knit 


- Federal  Deposit  Insurance  Corp., 

N’F.W  TRUST  CO.  DIRECTOR  endorsed  longer  term  serial  loans  by 
.1.  Douglas  Woods,  vice-president  banks  and  stated  his  opinion  "that 
id  managing  director  of  York  Knit-  a  properly  written  term  loan,  carry- 


Leo.  T.  Crowley,  chairman  of  the  treasurer  of  the  commission. 

.riorsil  ricnnslt  TnsiirRnce  Corn..  The  tax  figures  show  that  arrears 


1938,  lists  total  debt  of  $706,590,474  I  M®Uualg.  McCuaIg  Bros,  ami  Coni- 

p7rsedTonger\erm’seriarioanrby  ‘'f  the  14  iminicipalltios  during  the  j  a®'!  contingent  liabilities  of  $147,-  n '  p 

haJ7  an7staterh”sTntai7n^^^^^  month  of  September,  11.34.  aggregat-  898,097,  while  assessed  value  of  all  Co.  Ltd.;  M.  D.  Melvin  Royal  Bank  | 

a  nronerlv  written  tern^^taan  carry-  ed  $1,822,000,  while  statistics  for  the  Property  within  the  proidnce  Is  of  Canada  !•  rank  J.  Smith  Rout 
a  properly  wriiien  icrni  loau,  carry  *  •  •  uVinnn  ti  1  nnn  non  ledge,  Jarvis  and  Co.;  F.  J.  \  incent 

same  period  this  year  show  Hie  ar-|i'®o''i*  “it  $3,ik.j,(Hiu,uuu.  ^  . .  ...  _ ,  .. 

1  - - -  ^1  rears  at  $1  198  000  The  Hon.,  Mitchell  F.  Hepburn.  I 


Ings  will  probably  not  serve  as  the  ting  Mills  Ltd.  and  a  director  of  the 
basis  for  any  civic  discussions  on  Bank  of  Toronto,  has  been  elected  to 
this  juncture.  Included  in  their  sur-  the  board  of  directors  of  the  Crown 
vey  will  be  a  general  review  of  the  Trust  Co. 

relief  situation  and  the  relief  costs  -  - - 

in  this  city.  In  the  latter  connection  'r  ^  tl  A 

the  Prox  incial  Government  has  iBtluCTS  t^OllCu 

shown  a  distinct  interest  in  the  de-  L^— 

velopmcnt  since  tho  province  has  unif  tkiTi’ 

paid  a  portion  of  the  heavy  costs  LJli  ur  qli;,. 

which  have  been  involved.  The  city  of  Hull  will  receive  ten- 


L! 


International  Bonds 


Supplied  by  M-  Kidder  &  Co. 

Bid 

.Xrtioquia  Kxt...\  7’s  li'-l.'j  .  9 

.Argentine  4l'»’s  1971  901^ 

c.  io.-,c  inaii 


arry-  ®d  $1,822,000,  while  statistics  for  the 
_  same  period  this  year  show  Hie  ar- 

□  rears  at  $1,198,000. 

Comparative  figures  of  tax  ar¬ 
rears  of  the  individual  municipali¬ 
ties  as  at  September  1931  and  Sep- 
.\skiHi  leinber  1938  follow.  Tlie  first  fig- 


The  Hon,  Mitchell  F.  Hepburn.  |  *^-  -i-  ^-orgei  ami  i  o.,  ami  ..  iv 
premier  and  provincial  treasurer.  Weatherbee,  Tho  t  anadian  Bank  of 
has  stated;  “During  the  first  six  Commerce.  „  .  „  ,  . 

months  of  the  current  fiscal  year  to  .  Section.  E.  J.  .\r- 

Seiitember  30,  acrrued  ordinary  re-  chtbald.  The  Montreal  Mar  (  o  Ltd. , 


in  nils  eii.v.  in  me  laiiei  i;uiLUL-ei.iuu  't'  J  1!  J  .Vrtioquia  Kxt.-.X  v  s  . 

the  Proxincial  Government  has  iBtluCrs  LtOllBa 

shown  a  distinct  interest  in  the  de-  Br'rgiumVs'ios'y  .  .  7  7  ' 

velopmcnt  since  tho  province  has  ,  B,.rtin  En.  6^1958  . 

paid  a  portion  of  the  heavy  costs  CITl  OF  HL  <  j,  QLL.  Brazir6'*'«'i957.77  .7  .  7. 

which  have  been  involved.  The  city  of  Hull  will  receive  ten-  Brazil 1952_ . 

Tho  money  bylaw  providing  the  ders  until  Nov.  7  for  the  purcha.se  7' 

advance  of  some  $300,000  for  schools  of  bonds  bearing  36  or  4  per  cent.  coiumi.ia'e'siDei  7  7  7 

and  school  improvements  is  being  interest  to  tho  amount  of  $237,500,  jg;,g 

opposed  by  the  property  owners  who  the  issue  being  dated  No.  1.  1937.  penmark  i'  j'.  1962  . ' 

now  present  a  united  front  when  Another  issue  dated  Nov.  1,  1938,  Rep-.  Ta  1948 . 

they  submit  any  of  ttheir  demands  to  consisting  of  $55,0000  of  3*4  or  4  oemSn  Ext. V'a  mi)'.  7  7 ! 
the  city  council.  per  cent,  debentures  is  also  to  be  luly  t'a  196T_^  . 


the  city  council.  per  cent,  debentui 

During  the  hearings  of  the  Golden-  floated  by  the  city. 

berg  commission  the  Independent  _ 

T^abor  Party  here  submitted  a  brief  CITT  OF  HULL,  J.Q. 

and  made  a  number  of  proposals  of  Q^g^ec.  will  re- 

a  controvoi  sial  character.  I  tenders  up  to  November  7  for 

As  a  source  of  revenue,  it  pro-  ic  _ i 

posed  a  lax  on  interest  derived  from  »  qiz  a* 


Krpuger  «  Toll  S’s  1959 .  14^ 

Milan6W’s  1952 .  69' 

Norway  4^*9  1956 .  104  ^ 

Norway  Ext.  4^'8  1&65. .  1031 

Feme's  1560  .  IP 

Poland  6’9  1940 .  46 

Pruflsla  Free  State  6*8  1952  ...  19 


purchase  of  bonds  to  the  amount  of  Queensland  Ext.  S.F.  6*8  194l.. 
*007  KAA  a#  t\r  d  iiPT  TATit  In fftY-  do  Janelro  6 9  1953 


17’,  Royal.  $148,000.  $21,000;  Montreal  | 
West,  $.".4,non,  $t9.noO;  Montreal! 
(i-Vg  East,  $4!i.i)60.  $33,000;  Hampstead, 
1'1"'  $18,000.  $1.3.00(1;  Ville  Ui.Millo,  $51,- 
26'  .  -$45,000;  \'ille  St.  Pierre,  .$42,- 

3»  '  000.  $22,000;  Ville  Si  Laurent.  $92,- 
64 li  $78,000;  Pointe  aux  Trembles. 

in'i  $31,000.  $37,000;  Montreal  North. 

$72,000.  $50,000;  \  ilie  St.  Michel, 

loSH  $53,000.  18.000. 

.62  ~ 

,22  APPROVE  MIDLAMi  PLAN 


Active  Bond  Chemges 


'-1  I.aurent  ,452  -  Oct. 

...  rr'-.  ’  7,  Pom.  of  ran.  3  >4  66  lOn 


I  Olive  and  Dorion  I,td.;  L.  A.  I’elii.j 
— I  t'anadlan  Car  and  Foundry  Co,  Ltd.; 

L  R.  B.  Perraull.  Ciimming-Pcrrauli  ' 
I  Ltd.;  J.  M.  Pritchard.  .Mc(  oll-| 
^  Frontenac  Oil  Co.  Ltd.;  R.  H.  Vick- 
‘*^0  ®'’s,  Vickers  and  Benson  Ltd.,  and 


%  41  109;  iix  109.00  -i-.ib  F.  G.  Webber,  Bell  Telephone  Co.  of  | 
S  13  112  875  112  875  +  50  p,,_flda 
4-45  108  125  107.875  -1. 25  ganamt. 


poscu  a  laa  o,i  'mmvsi  ue.iveu  ■luui  ^237,500  at  3*4  or  4  per  cent,  inter-  51’’ ' 

mortgages.  A  schedule  incorporated  ^  ‘  hoiah  S’”"**  **  .7 

Ir,  .v,A  eiin-o-Avtoa  that  o  mArt  ®S*  rate.  ThC  IssUC  is  tO  be  dated  Roumama  Monopolies  .  s  19.59 

in  the  biief  suggested  that  a  mort-  j  ,937,  Another  issue 

gage  bearing  five  per  cent  be  ex-  1.  1938.  amounting  fots '  “ 

empt;  that  on  mortgages  bearing  to  be  floated  by  wTiSt^Vt'ota.  .7  7  77 

five  to  SIX  per  cent,  the  tax  be  five  *®  ow  -p  4  Yokohama  6'«  i95i . 

per  cent,  on  interest  paid;  10  per  ‘h®  ®t  interest  rate  of  3  4  or  4  Mlnaa  Geraa  6W;.  1958 . 

cent  where  the  rate  was  from  six  to  P®*"  ®®**L  ” . 


Toronto.—  Creditor.s  of  the  town  *’ 

of  Midland,  Ontario,  lia\c  approved  Do..  6-47 
a  proposi'd  refunding  plan  by  over  *^'iio"'4i '-m 
the  required  80  per  rent.,  md  it  will  Do'!  5  48 


4'i:-46  112  on  111.50  4-  50 

4^-.56  no  50  110.25  +  25 

4'.^-57  110.75  no. .50  -|..25 

4^-.58  112  00  111  625  J-  375  I 

414-  59  112  376  112  00  -t-.375| 

3'j-49  103.875  103.50  -f.SfSI 


seven  per  cent.;  15  per  cent  on  rates  r- 

of  seven  and  eight  per  cent;  20  per  1 

cent  on  rates  eight  to  nine  per  cent; 

and  25  per  cent  in  mortgages  where  — 

the  rate  exceeded  nine  per  cent.  This 
would  discourage  high  interest  rates, 

pro'£de  new  revenue  and  encourage  Province 

building,  it  was  contended.  o!u  22  Province  of'ontario 

IVESTOX  BOMIS  EXFH.WGEABLE 

Toronto.  —  With  the  refunding  Date  Province 

plan  of  the  municipality  approved  by  Nov.  i  Ontario . 

debenture  holders  and  by  the  Onta¬ 
rio  Municipal  Board,  old  debentures 
of  the  town  of  Weston  will  be  ac-  .  . 

cepted  for  exchange  into  the  new  re-  cityof  R^veUto'kel'i.c.... 

funding  debentures  on  or  after  No- 
vember-l,  Weeton  debenture  holders  get.  22 
proUctive  committee  reports.* 


io  to  be  floated  by  Warsaw  7*8  1958 .  40  44  bo  submitted  for  approval  to  the  On- 1 

jst  rate  of  3*4  or  4  ”^’4  J?  tario  Municipal  Board  ii.  the  near  j  McLiVshi 

Minas  Geraz  6 H’S  19.59 .  91^  im' future.  |  «;a^,.^S..s.  Lmes  5-5 

- - - - - — - - — - I  'i)o..'4l4- 51  ■ 

Record  of  Current  Canadian  Financing  Ili  i  jr 


Provincial  Financing  (Short  Term) 


Ralls  &  Mcainshlps 

I  'a:-,.  S..S.  Lines  5-57  . 
C.N'.R.  3  44  .  . 

Do..  414-  51 

iio..  ii  ;-r6  _ 

Do..  5-51 

DPK.6-12  .  .  .. 

I  tilltic.s 
lii-aiihan-.ois  .5  73 
Bell  Phone  .5-  57 
Calgary-  Power  -5-60 


59.00  58.75 
65.50  64  00 
122  00  121.00 
112.00  111  75 
115.25  115.25 
109. 50  108  75 
81  .50  83  (10 


KbsuUs  of  Tenders 


County  of  Curhdoii,  Out. 


Sale  of  $36,900  of  3li-  per  cent  do-  j 
-i-  !25  bentures  maturing  seriall.v  in  irn  ; 

unch  equal  annual  instainieni.^  was  an- i 
_!!i7,n  nounced  by  tho  county  of  i  arlotoii  i 
this  week.  Sale  was  mado  to  H.  .-Y.  ^ 
,“"25  Daly  Ar  ('o.  on  a  bid  of  102.17  at  a  | 
+  !25|3.08  per  cent  cost  ba.si..  to  tlie  coun-  | 
i  50|*^’  I"''®'''’**  firms  r,ubniitted  hid.-^  on 


$10,000,000  2-year  treasury  bonds  .  1.65 

» 

Provincial  Debenture  Issues 


Amount 

...$15,000,000 


Maturity  Prico  I 

Nov.  1,  li4.?0  98.50  a 

Municipal  Financing 


Offerl.-.g 

Yield 

Amount 

Type  Maturity 

4%  Aug.  15.  1139 
to  1951,  inst. 

Price 

Rate 

$39,000 

100.00 

SS,ta0 

IM.OOO 

Syi  1989-49  ser. 

102.17 

8.08 

8H  Oct.  1, 19S9 
to  19S8  icr. 

100.27 

8.46 

Sold  to  — 
Bank  of  Montreal. 


Offered  by — 

Wood,  Gundy  Co.,  and  ayndlrate. 


Offered  by — 

A.  E.  .Ames  &  Co. 

R.  A.  Daly  i  Co. 

McLeod,  Y ounc  &  Weir  A  Co. 


Can.  Nor.  Pow.  5-.53.  104  50  104.50  unr 

Gatineau  5-56 .  l()4..'0  104. ,50  unr 

Inter.  Hvdro  6-44.  ..  78.50  77.50  -fl.f 

MacL.  Due.  5W-61  .  103.25  103  00  --  .S 

Ottawa  A  alley  5' j  70  106  00  10.5.50  --  .{ 

Shaw-'nigan  4tj-70.  .  105.50  104.50  -pl.t 

Indii-^trlals 

Abitibi  .5-53  ..  .  70.00  68.00  +2.t 

Brewn  51^—46  ....  58.00  58.25  —  .2 

Can.  Cement  4'.4‘-o1  103.00  103.00  unc 

Can.  Ir,t.  Paper  6-49  99,00  99.00  unc 

Cons.  Paper  5Dj  -6  1  54.50  54.00  +  .  J 

Dorn.  Stl  &  Cl  6'a-.55  100.50  102.00  —I  t 

Gt.  Lakes  Paper  .L.5.5  90  00  89.50  J-  ,E 

Gypaum  5'»--48 .  99.75  99  00  .7 

Howard  Smith  44^-51  102.50  103.00  —  .£ 

Minn,  and  Ont.  Paper 

6-50 .  40.75  39.00  4-1,7 

Prloe  Bros.  5>67  .  98.00  96.00  -|-2.( 

t-f }  denotes  inertaaa.  (— )  denotaa  decrMMa. 


103.50  103.50  uiii-h  I  the  Issuc  and  are  listed  below  as' 

97  60  95  50  4-2  00'^®**®"’*'  | 

120  00  120  .50  —  ..-,0  1  R  A  Daiy  A  Co .  IOi.17 

101  50  lOl.OO  +-  .5.0  Dynicnl.  Anderson  A  Co .  101.78 

04.50  unch  i  Cochran.  Muriay  At  Co .  IOI-7> 

04.50  uofh  FaircloUKh  \  Co .  101.^75 

U  fl.no  Wood,  CunHv  \  Co .  101.28 

0-50  !!  '50  .  '®'  '0 

04.50  -fl.OO  4,  Co .  100,79 

68.00  +2.00  I-  L  Graham  A  Co .  100.527 


—  !25  ■  Dominion  Securities 
unch  I  H.  C.  Monk  &  Co., 
unch  _ 


100.50  102.00  —1  50 


CriY  OF  SHEKBKOOKE,  I’.Q.  ' 

.McLeod.  ATiung.  Weir  &  Co.,  Ltd., 
were  awarded  an  issue  of  $160,000 
i  City  of  Sherbrooke,  Quo.,  3V4  per 
cent  serial  debentures,  maturing 


The  proporlv  managed  income 
requires  .ill  three.  Are  you  using 
all  of  them? 

The  I.IVISG  PROTECTION 

plan  of  Investors  Svniiicate  offers 
you  the  opportunity  eif  building 
up,  easily  hut  surely,  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
to  build  that  LIVISC,  riiOTEC. 
T70N’  reserve  the  larger  you  can 
riglitfullv  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agenev  office  for  our 
booklet;  t‘.\  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(HiublinhcJ  1894) 

RtSOURCFS  FXCEEO  $125,000,000 

Agenev  Oflice*  of 
INVESTORS  SYNDICATE 
or  INVESTORS  SYNDICATE  LTD. 

at  Sr.  John,  N.B..  Montreal,  P.Q«, 
Sherbrooke,  P.Q..  Three  River*,  P.Q., 
Ottawa,  Ont.,  lorontii,  Ont.,  HaraiUon, 
l.ondon,  Ont.,  Winilior,  Ont., 
Fort  Williatn,  Ont.,  Winnipeg,  Man., 
Reuina,  Satk..  Saakatoon*  SasltM  Catgary* 
Alta.,  Edmonton,  Alta.,  Vancouver# 
B.C.9  Vernon,  B.C. 
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B.  C.  GOVERNMENT 
TO  FIGHT  LOSSES  I 
BY  FOREST  FIRES^ 

Conservation  and  Reforestation ! 
Planned  as  Result  of  Big 
Fires 

WILL  INCREASE  LEVIES  j 

Operators  to  Be  Taxed  More  in 
Plan  to  Control  Fire  Losses  ' 
in  the  Future  —  To  Use  Pri-| 
vate  Equipment 


Business 

Expands 


Greater  Activity  in  Metal  Mining  and  Newsprint 
Production  —  Increase  in  External  Trade  and  Further 
Growth  in  Bank  Deposits  —  Economic  Index  Off 
Because  of  Declines  in  Prices  of  Stocks,  Bonds  and 
Commodities 


INDEX  OP  ECONOMIC 
CONDITIONS 

IN  CANADA 

\  im-m 


WHOLESALE 

PRICES 


Vancouver  Bureau  The  Financial  Timea  \r-\ . a:  . . ry  . r  i 

Xancouver.  —  British  (olumbia  s ,  ^  90-  \  V  -90 

Kovernmont  plana  to  return  to  thej  j  \  /V  i 

forests  more  of  the  revenue  that  it ,  i  .  I 

has  been  taking  from  them  in  the;  i  -■  SO  i 

past.  Reforestation  is  going  to  be;  !  |  '  I 

given  a  belter  chance.  Thange  in  .  70^ .1  1  <  .  i  —  :  ..  i - - !_ — i - 1 - i - ^  i  i-j - —70  I 

the  government's  policy  towards  the!  j  .  99  20  25  30  3  5  38  j 

forests  has  been  brought  about  lar- :  !  '  '  *  >  i  ■  ■  i  r — 1 r~~p— r— r— r- — ^ _j  I 

common  stock  -  Jl  SHARESJRADED  ^ 

following  which  critics  declared  that:  I  J50  -  y/V  ^  PRICES  *  -  ffNl  MONTREAL  STOCK  EXCHANGE 

facilities  for  fighting  the  flames  were ,  /  V.  I  1  M 

hopelessly  inadequate.  i  I  V\  »A  I  llli.  /I  -  300 

It  was  declared  that  in  the  I'amp-  i  ^  rw-CT -  -W  ■  ■  f.  .f  U  V  ll  /\ _ 

hell  River  area,  which  in  the  past  i  I  ~  ■  ''''' 

few  years  had  yielded  to  the  govern-  ^  50h-  i  t  r  r  t  AAr  i _ .  i  I  1  I  i  i  ■  ■  MV-/V*  i  ~ 

ment  several  millions  of  dollars  in  !  |  _ _ _ _ _ _  _ _ _ _  __  _  I 

royalties  and  other  revenues,  thei  j  •  •  •  \jJijf\i  pcAi  p  ^  ^  Av  *  '  ^  ^  ’ 

equipment  owned  by  tlie  government'  ■  <00  pr- -  wniyi_t.O/XLC.  'V  BUSINESS  -120  ' 

for  fighting  fires  was  valued  at  less'  |  PRICES  OPERATIONS  Iw  ' 

than  $1C.000.  Had  it  not  been  for  the  eo  -  'V  **  . . „  \ 

co-operation  of  the  (irivate  logging'  1  - - - - . —  -  - I 

companies,  notably  Comox  hogging'  | 

Company  and  Bloedel  Stewart  &j  '  ~  ”  ^\.  /  ~  QO  i 

Welch,  much  more  umber  would!  -  '  ■  '  '  - - - '  ■'  *— ■  '  ■  ■  ' - ■ - - - '■ - ' — i — .i — ■  i  .  .1  j 

probably  have  been  destroyed  '  I - r— — i - ^ - ! - 1 - - - - - ~7Ci - 'JXl  ^ ' - ' — - ' - ' - - i 

Indiisfrr  to  ra,  More  |  '-'0,-  ISJVERTED  A,^/\  BANK  DEPOSITS 

Not  only  the  government  will  con-:  |  I  *  ^  ^  y  ' 

tribute  to  the  increased  cost  of  forest  >  t30>-  BOND  YIELDS  . .  j  -!  i-  /  \k  y  -JllO 

preservation  in  the  future,  however.  '  i  , _ /  i  !  ^ 

If  is  proposed  that  the  timber  Indus-  !  (igi..  Ayv/  *  [UA/-Y . . . . —  iCO 

fr>  should  pay  a  sharply  increased  I  i  ,-p|-  j  | 

ta.x  on  its  forest  lands  to  be  used  I  i  I  ,  ]  ,  i  ,  \  |  | 

for  fire-prevention  and  fire  fighting.:  i  ,apg  I30  u.  i  „  ^r;r  TT  ^  ^  T;;r  '  iTr^® 

The  joint  comribution.s  of  the!  ^ 

treasury  and  the  indu.sfries  will  wipe  I  1 _ _ _ _ _ 

out  large  existing  deficits  in  thej 

forest  protection  fund  and  leave  a'  index  of  economic  conditions  retreated  from  110. S  ,  increase  in  hank  deposits.  The  advance  in  the  business' 

margin  to  pay  for  the  reorganization  ;  In  August  to  IO0.5  in  the  month  under  review.  The  : pai't.  due  to  enhanced  activity  in  base' 
of  the  forestry  service,  including  a  reaction  was  due  to  declines  in  prices  of  stocks,  bonds  "’’“'“‘■j  iu  operations  of  the; 

badlv  needed  increase  in  ner.sonnel  j  *  j  .•  w  .  ...  .....  ..  newsprint  industry  and  expansion  of  external  trade.  I 

financial  details  are  now  being  commodities.  The  bright  spots  of  the  month  were  , 'phe  whole  field  of  industrial  product  ion  was  enlivened 

worked  out.  On  several  occasions  expansion  in  general  business  and  the  ftirtheriby  brilliant  advances. 

waln^ed^  fhr^eovcrnmont'*n?Tb”o^  Affected  by  European  develop- 1  lion.  Declines,  however,  were  showni  A  slight  gain  was  .shown  In  the  out- ! 

trvine  to  administer  the  factors  indicating  the  j  in  the  shipments  of  gold  and  silver,  put  of  pig  iron,  rising  from  49,477  i 

forests  with  an  under  staffed  denart  ‘’’end  in  Canada  showed  a  Gold  receipts  at  the  .Mint  and  exports  tons  to  49,972.  The  output  of  auto- 1 

^  decline  in  September  from  the  pre-  amounted  to  121.880  ounces  against  mobiles  showed  a  gain  after  sea- i 

One  of  the  Interestinir  features  nf  month.  Declines  in  specula- j  421,941  ounces.  Sliver  shipments  sonal  adjustment,  the  total  In  Sep- i 

a  new  program  to  be  Announced  in ' commodity  prices  had  an  j  dropped  from  3.3  million  ouiircs  to  tember  having  been  6,089  units' 

Th.  r«r.S?hy  Hon  T  Well”: •»  '“S-t-  to.  pro.; 


INVERTED 
BOND  YIELDS 


SHARES  TRADED 

ON  the 

MONTREAL  STOCK  EXCHANGE 


BUSINESS 

OPERATIONS 


BANK  DEPOSITS 


Gray,  minister  of  lands.  IS  a  plan  fori  most  reactionary  f^^^or  j  corded  a  declme  whM^^^  in  September  was  larger! 


V  LIC1.0CT  auuiLiuuAi  c;qilipuit3Ul.  I  ..  j  ti  i.  x  u  '  'T'i.  *  a  . . ..  v  .  .  1  uama  ^ 

logging  companies  will  use  their  ^  decline  has  been  in  evidence. ;  The  manufacture  of  sugar  was  con-  in  September,  amounting  to  184.3  j 

bulldozers,  tractors,  railways  and  .Tuly  and  August  persistent  siderably  higher  after  seasonal  ad-  million  gallons,  against  132.2  mil- 1 

rolling  stock  and  tools  in  the  event  declines  were  shown  from  week  to  justment.  the  index  advancing  from  lion  in  August.  The  index  after! 
of  future  forest  fires,  but  their  use  the  last  seven  weeks  the  91  to  100.  The  index  of  inspected  seasonal  adjustment  rose  from  201  i 

will  be  under  the  direct  supervision  decline  has  been  halted  and  strong  j  slaughterings,  indicating  activity  in  to  316.  An  increase  was  shown  re- i 
of  trained  government  foresters.  resistance  exhibited  to  the  influ- ,  the  meat-packing  industry,  rose  from  centlv  In  the  output  of  pneumatic  | 

To  Ise  AirEuninment  fnees  of  depression.  The  drop  dur-  129.5  to  142  Some  improvement  was  casings,  while  the  Imports  of  crude! 

quiinieni  August  was  mainly  I  shown  in  the  operations  of  the  mill-  rubber  recorded  a  decline 

WTien  a  fire  breaks  out  In  a  cer-  to  the  heavier  crops  of  this ,  ing  industr.v.  Gains  were  recorded  '  i 

rain  area,  the  government  will  have  year.  The  wheat  crops  In  principal  I  in  the  production  of  factory  cheese  i  .j  u  .u  I 

authority  to  mobilize  all  the  privately  producing  countries,  especially  the  ■  and  creamery  butler,  taking  seasonal  inH.i  f  ^  1 

owned  equipment  available  regard-  united  States,  were  excellent  this  j  considerations  into  account.  The  „ industry  was  slightly, 
less  of  whether  it  temporarily  disor-  year  and  prices  have  experienced  a  '  gain  in  canned  salmon  export.^  was  niaintained  In  September.  , 

ganizes  the  operations  of  the  com-  reaction  in  consequence.  The  threat  much  greater  than  normal  for  the  awarded  recorded  a 

panles.  This  will  make  it  unneccs-  ^f  war  In  Europe  had  a  bullish  ef-  season.  "  If '  nt  ^  ^ 

sary  for  the  government  to  duplicate  „„  grain  prices  and  non-ferrous  *  »  *  Ji  st  mn  the  total  having  been  ' 

pr  vate  purchases  of  equipment  use-  ^ave  shown  a  stronger  un-  The  release  of  tobacco  showed  a  If’  ?  P  t  million  In, 

ful  n  orest  fighting  The  govern-  jertone  in  view  of  the  expansion  In  recession  from  the  high  level  of  the  h  nf  , 

ment  xvill  merely  rent  the  private  roormamon.  t,.  i-ioor  of  o'ain  tn  a  j!  .  shown  in  building  permits,  the  In-' 

equipment  at  cost  and  commandeer  If  laft  Jw  ,  ^  ^e  release  of  ^ex  of  which  rose  from  4.5  to  60.  i 

-  * _  0C(jnoTnic  operations  in  the  last  few  curarettes  was  6  mil  ion  a^;nn<5t  ^  a  x.  '  .  . 

the  necessary  personne  to  operate  Important  countries  such  668  2  milLn  L  Aug.if  f  f f  f 

If,  The  government  will  pay  the  or-  commodities  dropped  fn>m  1 1  8  Siion  to  10  8  newsprint  Industry,  the, 

fhf  of  ®  f  ‘raded  on  international  markets  are  niillion  T  marked  nf  ease  ia^  ‘’"‘P”'  ®’®®’'' ®  power  showed  , 

A^fhor  a  If  f  meeting  with  a  stronger  demand,  shofn  in  the  Operations  '"erease  n  September.  The  , 

Another  aspect  of  the  govern-  .  -  commodities  /"e  "Peraiions  or  ine  tex  total  was  2,164  million  k.w.h.  against , 

menfs  forest  program  is  the  expan-  ‘“e  industry.  The  consumption  of  9,072  :iiiIllon  k.w.h.  In  August.  The  I 


AnOfhf  T'nlf"  meeting  with  a  stronger  demand.  I  Zwn  jn  the  operatf  ns  merease  in  September.  The, 

Another  aspect  of  the  govern-  „  /"e  operations  or  ine  tex  total  was  2,164  million  k.w.h.  against , 

menfs  forest  program  is  the  expan-  f  fdeclS  a^d  pr^cOs  of  The  consunption  of  9,079  ^oillion  k.w.h.  In  August.  The  I 

sion  of  Its  reforestation  plans,  in-  ‘  commodities  are  conse- 1 *”in  r 'a”  index  consequently  Increased  from 

volving  establishment  of  two  new  ®p*.,  ‘commodities  are  conse  |  pounds  to  10. _>  million,  the  index  ad-  9^(5  994  ; 

tree  nurseries  on  Vancouver  Island.  ®  stronger  than  a  |  dancing  from  107.6  to  ,136.  A  decline  The  railway  freight  movement,! 


Unemployed  men  will  be  put  to 


few  months  ago. 


. . .  ,  was  shown  in  the  imports  of  cotton  infiii<>T./.o  u _ 

work  by  the  government  in  clearing  ’!P^®  ,‘^®‘:*'“®a  nccp'^  thread  while  heavy  im-  ‘wosicrn  crop  show^ed  a  conslder- 

the  ground  for  these  nurseries,  P*'“ces  during  September  was  occa-  pop^g  received  of  raw  wool  a,,,p  Increase  in  Sentemher  Car- 

although  the  planting  and  technical  smned  by  unsettlement  in  Europe  ^nd  wool  yarn.  The  index  indicat-  loadings  rose  from  213  000  to  260  000 

details  of  the  work  will  be  entrusted  ant*  »  marked  rally  has  occurred  jj,™  j^e  trend  in  the  textile  industrv  ?  f  ^  21,5  noo  to  250  000, 

aeiaus  01  me  worit  will  oe  entrustec  signing  of  the  Munich  ^  J* .  1,0  riu  » adjusted  index  advancing  from 

to  specially  trained  department  off.-  '1*“®®  f^fLn  stock  pffes  J''®,r°®®-‘'.‘-  76  to  81.  Gains  were  recorded  In 

cials.  Agieement.  i  ommon  siock  prices  py  industry  was  more  active  ihan  in  hntv,  nf  rwo 

_ _  were  recently  higher  than  at  any  the  oiitnnt  of  newsnrint  ris  •  dnisions  of  external  trade,  the 

IROV  4\n  «JTFi.  i  IV  v  s  «ther  time  during  the  last  twelve  mg  from  2‘’0  000  tons  ‘’3'>000  'mports  rising  from  82.6  to 

IB0>  AM)  .STEhL  >.S.  pp^es  recorded  |  and  ho“ards  ^l^mestic  exports  showed  an 

Halifax.  —  InncTcasp  of  almost  JIO,-  a  reaction  in  the  economic  ouHook  I  fipp  ^paeonal  sd  ‘mpnrtant  Increase  in  September. 

00.1,000  in  the  gros.s  value  of  iron  and  during  September,  the  rally  of  re- j :  .  „  '  de„,mes  ‘  were  Ve’  *’’®  t^e 

steel  and  their  products  la.st  year  over  .  weeks  affords  a  more  optimis-  u  '  ®  °  .  "  .  j®  outward  shipment  of  gold  bullion 

1«3«  is  reported  for  Nova  Scotia  in  a  ®®“i„™i  ^  corded  in  the  exports  of  wood  pulp  Jionetarv.  The  Index  of 


loadings  rose  from  213,000  to  250.000, , 
the  adjusted  index  advancing  from 
76  to  81.  Gains  were  recorded  In 
both  divisions  of  external  trade,  the 
index  of  imports  rising  from  82.6  to 
84.4,  Domestic  exports  showed  an 
important  Increase  in  September, 
partly  due  to  the  resumption  of  the 


.-.tuiit,  ,,,  a  .  pajj^mg  '  J — ;  .■■■  , . *  . .  ‘  other  than  monetary.  The  Index  of  1 

ikTt  Tear’^a.s^^^SS^sisTnTin'^^^^^^^^  The  bond  market  also  suffered  shmg  es.  trade  employment  aftet*  seasonal  ad- j 

$l'7, 399,652.  Korty-one  establishments  from  external  conditions.  A  sharp  The  production  of  steel  Ingots  justment  moved  up  from  132  to  134, 

employed  an  average  of  4,724  per.son.s  reaction  took  place  in  Dominion  showed  a  decline  in  September  the  net  result  being  that  the  distrl- 

last  year  who  drew  $6,223,514  in  sala-  bonds  toward  the  end  of  September,  greater  than  normal  for  the  season,  hution  index  based  on  four  ffetors 

ries  and  wages.  The  greater  part  of  that  reaction  the  index  receding  from  133  to  127.  rose  from  109.5  to  nearly  115. 

was  counterbalanced  by  the  rally  — -  -  ■  ■■■ 

PRAIRIE  SEA  ri-AKTS  of  recent  weeks.  The  standing  at  ■  I  ■  ,  a  .  w» 

A  characteristic  feature  of  certain  the  present  time  is  higher  than  on  gJlTOU^lXt  aaIiCCIS  \^CTISUS 

partfl  of  the  Prairie  Provinces  is  the  the  same  date  of  either  1937  or  1936. 

presence  of  lakes  with  no  outlet  WTiile  Dominion  bonds  are  not  as  ,, 

around  the  margin,  of  which  the  .soil  as  recorded  from  May  to  Sep-  Ottawa.  —  Total  numbers  of  all '  of  Prince  Edward  Island,  the  decline 


rKAlKIL  SEA  1E.4A1S  of  recent  weeks.  The  standing  at-  ■  ,  A  ,  r  •  ^ 

A  characteristic  feature  of  certain  the  present  time  is  higher  than  on  gJlTOU^lXt  aaIiCCIS  \^CTISUS 

parts  of  the  Prairie  Provinces  is  the  the  same  date  of  either  1937  or  1936.  1 

presence  of  lakes  with  no  outlet  WTiile  Dominion  bonds  are  not  as  ,, 

around  the  margin,  of  which  the  .soil  j,igh  as  recorded  from  May  to  Sep-  Ottawa.  —  Total  numbers  of  all  |  of  Prince  Edward  Island,  the  decline  I 

IS  saline  or  alkaline,  in  such  locali-  timber  a  low  level  of  long-term  in-  species  of  live  stock  on  t'anadian  |  was  common  to  all  provinces,  but  | 

ties,  plants  occur  which  elsewhere  are  -  .  '  jg  indicated  bv  present  farms  on  June  1.  1938,  showed  a '  was  particularly  heavy  in  Saskat- 

found  on  the  sea  coast,  such  as  .spike  7  j;  _  ‘  marked  decline  as  compared  with|chewan.  Feed  grain  shortages  in 

grass,  sea  crowfoot,  and  .seal  milk-  Q  '  :f,  >/,  tf.  June  1.  1937.  The  total  number  of '1936  and  1937,  and  an  unfavourable 

The  strong  liquid  position  main-  animal  units  at  12,517,000  was  3.7^7  hog-feed  ratio  have  been  the  chief 

'I—  ■■.'! - L  tained  bv  the  Chartered  banks  is  in-  less,  with  the  principal  decreases  causes  of  a  downward  trend  in  uum- 

_  dicated  'bv  the  deposit  liabilities,  occurring  in  cattle  and  hogs.  M'hile  :  beis  since  1936.  \\ith  a  more  fav- 

^  ^  X  The  seasonallv  adjusted  Index  of  the  a  downward  trend  in  the  total  livelouiable  i elationship  between  hog 

sum  of  demand  and  notice  deposits  stock  population  was  anticipated,  I  prices  and  feed  prices  now  obtaining, 

reached  a  new  high  point  for  the  the  decline  has  been  accelerated  by  1  some  increase  in  fall  and  spring' 

MPIRIL.  present  year  at  the  beginning  of  the  feed  shortages  in  the  Prairie ,  arrowings  is  antinpated.  'I  he  total  ■ 

September.  The  policy  of  the  Domi-  Provinces  in  1936  and  ^'®®''! 

V^\  :/  nion  Government  and  of  the  Bank  of  the  decline  will  be  arrested  by  »he ,  H  '  as  uo,.  tm.( 

WU  Canada  has  been  successful  in  rals-  much  improved  feed  situation  ‘his  |  het e  were  .i  t Io  nite  sh^^^^  cora- 

— iefe?bankrtV'fhS^^  n^m^bers®  p^robK"  wUl^V 'carried  j  nun, hers  we^e  recorded  m\^Tv>ro- 

^am3  JbTSrof  Sr;,  ihl  -Im.  .roaudon  »r  'Irt', .I"”" 

-fiihjixA  advance  commenced  which  continued  tractors  have  led  to  a  luither  dc  ‘  .  ^  ^  ^  .  -vianitnbT  bv 

until  the  beginning  of  1937.  Since  dine  in  the  number  of  hor.scs  on  ,  '^‘'<*^'‘‘‘1  •'*“1  Manitoba  b> 

that  time  the  high  level  has  been  farms.  The  population  was  estimat- 1  '  -c. _ _ 

To  land  money  on  Canadian  raal  fullv  maintained.  ed  at  2.820.700  head  as  compared;  .  ag  *.•  r  ! 

oitata  away  back  In  1835  whan  Whi'e  Prices  in  different  fields  with  2,882.990.  The  horse  popula-  Western  Meetings  Ot 

‘  a  .  un  u  showed  marked  reaction  during  Sep-  tion  increased  in  Prince  Edward  .  Engineering  Institute 

thh  Cofperatlen  was  first  astobllih-  tembor.  business  operations  recorded  Island.  New  Brunswick,  Quebec.  On  '  L-IIl  _ 

ad  In  businass,  raquirod  mora  than  an  opposite  tendency.  The  fear  of  tario,  Manitoba  and  British  Coluiii-  inm„ri  ini  i«f. 

-d  M.— hctmu.,  .nd  .b,  dl.tleul.r  ot  mak-  bio,,'.";,  „l  .'Iliy  Lcl  'r  . 

Th#  futur#  ef  Canada  was  obseura. 

Navar  In  Hia  yaars  that  hova  fol* 
lowad  hot  that  faith  wavorad.  It 
goyomt  lha  Canada  Parmanant 
poliey  lo>day. 


Canada 
Permanent 

Morhqaqe  Corporation 


Maod  Ottka 

«M  Mr  ST.  TOKONTO 


Western  Meetings  of  | 

Engineering  Institute 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 
and  All  Subsidiary  Companies 

KEPOBT  OF  DIBECTOBS 

TO  THE  STOCKHOLDERS: 

Vour  Directors  submit  herewith  thalr  tenth  Annual  Report  ef  your  Company  together  with  a  ConselMated  Statemant  of  Profit  and 
Ikms  and  Earned  Surplut  for  the  year  ended  July  31,  1988  and  Consolidated  Balance  Sheet,  as  at  July  81,  1988,  aa  earttfled  by  your 
Aualtors. 

PROFITS 

The  consolidated  net  profiti  for  the  flacal  year  were  $7,818,504.48  aa  eerapared  with  17,444,268.00  (n  the  preceding  year,  both  after 
absorbing  all  selling,  adveraslng  and  administration  expenist  and  making  provision  for  all  accrued  tasai.  After  providing  for  divtdenda 
on  the  Preferred  Stock,  the  profits  were  equal  to  $3.76  per  share,  as  against  $8.96  per  share  in  the  preceding  fiscal  year,  on  the  1,742,645 
shares  of  Common  Stock  outstanding. 

DIVIDENDS 

Preferred  Stoek  dividends  ef  $777,891.00  were  paid  In  the  four  quartern  of  the  flacal  year,  The  Preferred  Stock  having  haen  twoed  In 
Novembor,  1986  only  three  quarterly  dividends  were  paid  In  the  preceding  flacal  year.  In  December,  1937  the  payment  of  divtdenda  on 
the  Common  Stock  of  your  Company  waa  returned  and  three  dividends  of  fifty  cents  per  share  aggregating  $8,618,967.80  wera  paid 
during  the  fiscal  year. 

StHPLl'S 

After  providing  for  the  full  dividends  on  the  Preferred  Stock  and  the  Common  Stock  dividends  referred  to,  the  Bamed  Surplut  ef 
your  Company  was  Increased  during  the  fiscal  year  by  $8,921,645.95. 

SALES 

It  Is  gratifying  to  note  that  In  ipite  of  unsettled  business  eondlMons  and  tha  kaen  eorapetltton  resulting  therefrom,  the  eensolldatod 
net  antes  of  the  Comoany'a  products  during  the  fiscal  ytar  were  $81,677,919.80.  The  Company’s  poliey  of  featuring  high  quality  blended 
whiskies  has  again  been  rewarded  in  that  the  general  market  for  blended  prolucta  eontlnues  to  expand  and  our  brands  have  baoama  atiU 
further  entrenched  In  consumer  preference.  The  Company's  products  both  In  Canada  and  tha  United  States  malntatned  their  envrtcble 
stendlng  In  those  markets. 

Reference  was  made  In  nur  last  Report  to  the  eequlsltlnn  of  Caritaira  Bros.  Distilling  Co.  Inc.  and  we  are  pleased  to  report  that 
during  1988  Its  products  have  been  Introduced  In  certain  merketa  in  the  United  States.  Thrir  reoaption  has  bean  favrouraMe  and  we  leek 
forward  to  their  sxoanslon  during  the  praeant  flteal  year.  The  Initial  coat  of  eatabllshlng  these  brandi  has  as  is  eustoraary  with  your 
Company,  been  Included  In  the  operating  expenses  of  the  flsnl  year  in  which  Incurred. 

FINANCE 

Our  flnancisl  position  has  been  further  ethanced  during  the  year.  Coniolldsted  eurrent  working  eassti  at  tha  doas  of  the  year 
exceeded  ell  liabilities  Including  long  term  bank  loans,  by  $87,  i42.948.76,  an  Increate  In  working  capital  ever  the  previous  yaar  ot  $S,186>- 
961.88.  It  Is  of  further  interest  to  note  that  total  bank  loans  were  reduced  by  $6,760,000.00  at  July  $1,  1088. 

CAPITAL  EXPENDirUBBII 

Net  caoital  expenditure  during  the  year  amounted  to  $912,828.70  In  rasnect  of  the  tnetallstlon  of  modern  equipment  and  additional 
plant  fadllties  at  our  various  planta,  the  eempletlon  of  bulldinn  at  Louisville,  and  the  erection  of  an  additional  maturing  warahouae  at 
Baltimore.  To  nrovtde  In  part  for  raodemlring  plant  equipment  It  wai  found  necessary  to  make  ebangta  In  existing  buildings  and  equlo- 
msnt  and  In  this  connection  the  lum  of  $447^789.68  has  been  written  off  against  tha  aamings  of  the  year  under  review  and  charged  to 
Low  on  disposal  of  caoital  asteta.  The  plants  as  Is  eustomary,  have  been  maintained  at  the  highest  point  of  eflHeney  and  the  cost  of 
maintenance  charged  to  operatlona  during  tha  fiscal  year.  Trade  Marks,  Rights  and  Ooodwtll  were  inereaaad  $180,661.26  during  the  year 
representing  melnly  the  acquisition  cost  of  the  trade  name  and  goodwill  of  Carstairs  Bros.  Distilling  Co.  Ino. 

CAPITAL  STBrCTCBE 


to  purchase  6,000  theres  on  the  seme  basis.  These  unusual  offers,  relterats  the  confidence  of  the  major  etockhnlders  tn  your  Company’s 
future  and  Capital  having  thus  been  Increased  by  $2,000,000,  nur  financial  position  has  thersby  been  further  atrangthaned. 

Your  Directors  ere  again  pleased  to  record  their  appredatton  of  the  loyalty  end  faithful  service  of  ell  the  officials  and  amployeat  of 
the  Company. 

ON  BEHALF  OP  THE  BOARD  OP  DIRECTORS. 

.  .  ^  SAMUEL  BRONFMAN. 

Montreal.  October  14. 1888.  President 

Consolidated  Balance  Sheet,  July  31, 1938 

(EXPRESSED  IN  CANADIAN  CURRENCY) 

ASSETS 

CiUTPBt  Aaaetti 

Cash  tn  banka  and  on  hand . . . .  .  $  1|888.$S8.4t 

>eeaunti  receivable  after  providing  for  doubtful  aeoeunta. . . . .  v  . .  8.600.880.84 

Deposits  on  grain  futures  contreets  (the  aggregate  amount  of  the  contracts  was  $1,087,600.00. 

markat  value  $1 .000,n76.00> . .  . . .  10$,188.$S 

Inventories  of  whiskies  and  iptriti  aa  shown  by  Oovamment  records,  warehnusa  renorta  end 
phveleal  Inventories,  valuM  at  cost  Including  duty,  taxes  and  freight  where  euch  have  been 

paid,  and  Inventories  of  raw  materials  and  luppllea  at  coat  of  purchase .  41,004464.86 

_  — - -  $51,252,288,28 

Unexpected  Insurance  and  other  Items  chargeable  to  Future  Operations  . .  761,010.03 

Investments  In  and  Advances  to  other  Compeniest 

Investments  (unquoted),  at  coat  leas  reserve . . . . .  |  48t,St6.61 

Advances .  16,000.00 


151,252,286,28 

761,010.03 


481,816.61 

16,000.00 


Land  and  Buildings.  Plant,  Machlnsry  and  Equlnment,  at  cost  with  the  exception  of  certain  propertlee 
whieh  are  carried  at  depreciated  reproductivrs  ap  relsal  value*  of  $888,192.61  and  $109,649.89 
as  determined  hy  the  Canadian  App-aLal  Company  et  November  1,  1926,  and  February  28, 1939, 
reepectlvdy,  plus  subsequent  additions  at  cost . . . . . 


Lees:  Reserves  for  depreciation  and  amortization 


fltions  at  cost . . . . .  $18,187,844.80 


Trade-Marks.  Bottling  and  Blending  Rights  and  Goodwill  stated  at  the  excess  of  the  declared  vmiue  of 
1.600.000  shares  of  Distillers  Corporaticn-Peagrams  I.lmited  issued  In  March  1928,  in  exchange  for 
the  entire  Iseued  caoital  nf  Joseph  E.  Seagram  &  Sons,  Limited  and  Distillers  Corporation  I.imited 
ovrer  the  net  tangible  assete  of  those  companies  as  shown  by  thier  books  st  the  date  of  the  exchange, 
plus  aubeequent  additions . . . . . . 


UABILlTtES 

Current  LlaMIttlesi 

Notes  payable  to  banks  ..  , . . . . 

Accounts  payable  and  accrued  liabilities . . . . 

Dividend  on  Cumulative  Preferred  Stock,  pavable  August  1,  1988  . . . . .  .  . 

Provision  for  Federal,  Provincial,  State  and  Municipal  taxes  In  Canada  and  the  United  States. , 


I  8,906,006.00 
8,083,981.37 
200,360.00 
8,121,166.23 


Advances  under  Bank  Credit  Agreement  (Unsecured),  maturing  November  2,  1941 . 

Capital  Stork  I 

Cumulative  Preferred  Btockt  % 

Authorized— 200,000  shares  of  Cumulative  Preferred  Stock  of  the  par  value  of  $100.60  each  United 

States  currency . .  $20.000.000.00 

Issued _ 16.6.000  sharee  of  Cumulative  Preferred  Stock  6'’)  series  of  the  par  value  of  $100.00  each 

United  States  currency,  redeemable  at  the  option  of  the  Board  of  Directors  at  $106.00  per 
share  United  States  currency: 

160,000  shares  Issued  as  at  July  81,  1987 . . . ,,,,,,  $16,000,000.00 

16,000  shares  Issued  during  the  year  ending  July  31,  1938 .  1,600,000.00 


$76.6?4.16S.16 


$  9.260,347.4$ 

6.000.000.00 


Common  Stock  without  nominal  or  par  value: 

Authorized — 2,300,000  shares  . . . . . . 

Tssuei  -1,742,64,6  shares  . ^ .  .  .  .  .  .  .  . .  ,  . _ .  ,  19401.428.T9 

NOTE:  Options  covering  20,000  shares  of  common  stock  at  $22.00  oer  share  have  been  given 
>  to  certain  officers  of  United  States  subsidiary  companies.  Warrants  to  purchase  until 

October  31,  1941,  166,000  shares  of  Common  Stock  at  $30.00— $32.00  per  share  have 
been  issued  to  the  holders  of  the  Cumulative  Preferred  Stock  6%  series. 

Earned  Surplus,  as  per  statement  attached  . 26,501,889.88 

NOTE:  In  addition  to  the  liability  for  taxes  included  In  the  above  consolidated  balance  sheet,  - - — 

taxes,  romnuted  st  present  rates,  of  annroximately  $216,000.00  would  be  exigible  on  g'6.694.i6t.i6 

the  receipt  by  the  Parent  Company  nf  the  total  combined  net  surpluses  of  subsidiary 

companies  In  the  U.S.A.  The  necessity  for  a  complete  distribution  of  these  combined 

net  surpluses  may  never  arise,  and  the  policy  will  be  followed  of  providing  for  such 

taxes,  as  may  arise,  in  the  fiscal  year  In  which  dividends  are  received  by  the  Parent 

Company. 

Approved  on  Behalf  of  the  Boardt 

8,  BRONFMAN,  Director. 

H.  F.  WILKIE,  Director. 

AL'DITOBH  BKPOBT  TO  THE  fiHABEHOLDEBfii 

We  have  made  an  examination  of  the  cnnsolldatsd  halanen  sheet  of  Distillers  Corpm-atioifSeagrams  Limited  and  Its  subsidiary 
companies  as  at  July  81,  1938,  and  nf  the  eoniulidated  statement  of  earned  surplus  and  profit  and  loss  for  the  vear  ending  on  that  date. 
In  connection  therewith  we  examined  or  tested  accounting  records  of  the  companies  and  other  supporting  evidence  and  obtained  all  the 
Information  and  explanations  which  we  required;  we  also  mads  a  general  review  of  the  accounting  methoda  and  of  the  operating  and  Income 
accounts  for  the  year,  but  our  audit  nf  tho  detailed  transactions  waa  confined  to  limited  teats  thereof. 

We  report  that  in  our  opinion,  based  unon  euch  esaminatlon  tha  above  consolidated  balance  ahaet  Is  properly  drawn  up  so  as  to 
exhibit,  in  accordance  with  accepted  princinl'es  of  accounting  consistently  maintained  by  the  eompanlst  during  the  year  under  review  a 
true  and  correct  view  of  the  state  of  the  combined  affairs  of  ristlllers  Corporatlon-SeaCTSms  Limited  anu  tta  euhridlariea  ae  at  Julv  81 


r  under  review,  a 

true  end  correct  view  of  the  state  of  the  combined  affairs  of  Ulstlliers  t.orporatlon-Seajframs  Limited  anu  tta  eubeldlariea  ae  at  July  81 
1988,  and  that,  the  attached  statement  nf  consolidated  earned  aurplus  and  profit  and  lose  correctly  aata  forth  the  re^ta  of  operanone 
for  the  year  ending  on  that  date;  according  to  the  beet  of  our  inforination  and  the  ezplanationa  given  to  ui  end  aa  ehown  by  the  hooka 
of  the  companiaa. 

PRICE,  WATERHOUSE  A  CO.. 

Montreal.  October  12,  1988.  Auditora. 

CONSOLIDATED  STATEMENT  OP  EARNED  SURPLUS  AND  PBOFTT  AND  LOSS  FOB  THE 
YF,AB  ENOINO  JULY  it,  1038 

(EXPRESSED  IN  CANADIAN  CURRENCY) 

Earned  surplus,  balance  July  81,  1937 . . . . . . .  $22,639,743.(3 

Sales,  less  freight  and  allowances . . .  $81,677,919.80 


Less:  Cost  of  goods  sold 


Mlscollaneous  Income,  discounts,  nxrhangs,  etc . 


Selling,  general  and  administrative  expenses . .  $18,614,789.43 


$21,479,078.98 

126,202.06 


$24,605,280.99 


Director's  fee . . 

Salaries  of  executives.  Including  tboss  of  subsidiary  compant* 

I.egal  fees  . . . 

Interest  (netl  . 

Provision  for  depredation  (see  footnotel . . . 

Lose  on  disposal  of  capital  assets  . 

Provision  for  loss  on  Investments  . 


1,000.00 

888,060.88 

289,070.28 

437.079.87 

130,621.66 

447,729.68 

160,000.00 


Profit  before  provision  for  Income  and  profits  taxes  .  . .  $  9,236,989.91 

Provision  for  income  and  profits  taxes  .  1.923,485.48 


Balance  of  profits  for  the  year  ending  July  31,  1938 


Deduct ' 

Dividends  on  Cumulative  Preferred  Stock  (>%  senes  ...  . . .  . .  $  777.891.00 

Dividends  on  Common  Stock  .  .  . 1...,  .  8.618,987.60 


Earned  surplus  at  July  31.  1938,  per  balance  sheet 


3.391.888.60 
$26. '6 1.369.  *8 


NOTE;  Depreciation  provided  during  the  year  amounted  to  $!’42.833.64  of  which  $812,212.08  has  been  charged  to  coat  of  production 

and  $130,621.56  as  above. 


Vt  Regina,  the  party  will  be  join- 
3d  by  a  vice-president  of  the  In.sti 
lute,  H.  S.  Carpenter,  Deputy  Min 


Ihe  council  of  the  Institute  at  Re-  ing  the  fir.st  nine  months  of  the  year 
gina  to  make  final  arrangements  for  “i"®  reported  a.s  follows:  Cattle,  241.- 
i\  general  professional  meeting  of  90,856:  hogs,  190,- 


any  other  month  since  February,  where  an  almost  complete  crop  f.iil-  -^ei  01  nu  .-oi.ivv imu.m  waier  anu 

The  movement  of  base  metals  to  ex-  ure  necessitated  liquidation  of  heids.  i  I’ower  (  ()m|)aii.\,  and  president  o; 

ternal  markets  was  particularly  Cattle  numbers  in  Alberta  decrea.sed  j  ihe  Institute;  the  duel  eengineer  of 

heavy  in  September.  The  exports  6.6%  and  smaller  declines  were;  the  Institute;  the  dud  engineer  of 


ster  of  Highways  for  Sa.skatche-  i  engineers  in  Ottawa  next  February  I’-lf,;.  j*  2,095.  Re- 

_  .  . = .  _  *1,1  ‘®‘l*ts  at  the  eight  lending  stock  varvLo 


Tho  party  will  represent  the  In¬ 
stitute  at  an  unusually  importiinl 

orJoppTr  weVe”l9.6*’miriion  po^^^^  Bhown''ln  British  Columbia.  Manitoba  i  Pa-M  president  of  the  Institute,  J.  M.  | 'Wnqud  of  engiimers  from  many  of 

against  46.1  million  ^  and  Prince  Edward  Island.  .  n.  Fairl.airn,  and  .Mrs.  Fairbairn;  the  provinces  to  he  hoK  at  Reg.na, 

month  Nickel  exports  also  showed  Total  cattle  numbers  increa.srd !  Frederick  Newell,  chief  engineer  of  ''o  Saiuid.i.v  evening.  Od.  -■  th,  to 
a  mariteii  Increase  the  Index  rising  gradually  from  1928  to  1934  when  the  Dominion  Bridge  Company;  G.  celebrate  the  completion  of  a  co- 

from  311  to  380  An  Important  gain  they  reached  a  peak  of  8,951.90i>. ,  A.  Gaherty.  president  of  the  .Mont-  operative  :igrcement  between  the 

was  recorded  In  lead  production  In  Since  1934  they  have  been  decrea.sing  teal  Engineering  company,  and  pre-  Instuiile  and  the  Associatmn  oi  i  io- 

the  latest  month  for  which  statistics  and  are  now  back  to  the  1932  level,  sident  of  the  Calgary  Power  Com-  fessional  Imginecrs  of  Saskatche- 


to  discuss  various  phases  of  the  Dominion^  i'urh.g^  ttr’^slmirar 

Western  water  problem.  The  dele-  period  of  last  year  are  reported  by 
gation  will  also  represent  the  En-  Union  Stock  Yards  of  Toronto,  Lim- 
gineering  Institute  at  the  annual  a.s  follows:  Cattle,  696.99?’ head; 

Western  meeting  at  Vancouver  on  266,584;  hogs.  641,36-3;  sheep, 

.November  9fh  to  12th.  of  the  Cana-  P®”’^^®’  68,171. 

dian  Institute  of  Mining  and  Met-  y  t  1  •  * 


the  latest  month  for  which  statistics  and  are  now  back  to  the  1932  level,  sident  or  tne  <  aigary  cower  i  0111- 
are  available.  Zlno  exports  were  a  12%  decrease  was  shown  in  the  i  pany,  and  D.  Austin  Wright,  the  wan 
734  miiiiiv*i  gg^ioat  it.7  mil,  aumber  of  bogs.  With  the  exception  1  general  .secretary  of  the  Institute.  T1 


lebrate  the  completion  of  a  ’  i,, '  Saskatoon  Livestock  Receipts 

erativp  :igreemont  hdween  llic  |  ^  •  Saskatoon.  —  Dive.stock  receipts  at 

stitlilc  and  tlie  Association  of  Pro-  -1 -  ~  —  the  Saskatoon  stockyards  during  the 

Bsional  Engineers  of  Saskatche-  TOKONTO  LIV'K.STOt'K  KKt'KIPrS  months  of  the  year  are  re¬ 

ported  as  follows:  Cattle  36,983  head; 

Tc  -()ii1o.  Itcceipls  of  livestock  ai  calves.  9.652;  hogs,  48,894;  sheep,  8,- 
Therc  will  also  be  a  meeting  of  the  Union  Stock  Yards,  Toronto,  dur  846;  horses,  6,343. 


rahonalizahon 

PLAN  IN  MILLING 
IS  RECOMMENDED 

Maple  Leaf  Head  Suggests 
Adoption  of  1926  British 
Scheme  Here 

QUOTA  IS  NECESSARY 


Start  Distributions  on  DniUflC^CCIIADr 

Irter-City  Western  Deal  DvlMUD  ytl  DO/i1\Li 

'riic  .Muntrral  'I'nisl  ('f».  is  startinsj  BEING  PAID  BY 


Many  Former  Export  Markets  shareholders  will  receive  1014 

For  Canadian  Flour  Seem  per  share. _ 

Definitely  Closed  —  Subsidies  a 

■n  Cher  Cu-rie.  IMPROVED  YEAR 

Toronto  Bureau  The  Financial  Time*  Vltl^V/^/l 

Toronto  -  Proposal  that  the  Can-  llNl/lvA  1  Ijl/  1*  \/K 
adian  niillint;  industry  should  con¬ 
sider  a  rationalization  piitn  similar  0  l?flfI]LI|\DV 

to  that  effected  bv  the  English  mill-  v/ll\  0l  rvUlll/Al 

ing  industry  in  1026  was  made  by  _ 

n.  MacEachlan.  prssident  and  r;.  i  n  •  i  >/•  > 

general  manager  of  Maple  I>eaf  Mill-  New  Fisca  Period  May  Develop 
ing  Co.  in  the  course  of  his  address  A  Really  Important  Gain 
at  fhe  annual  meeting  of  the  com-  in  Eiarnings 

pany.  The  British  scheme,  prescntl.'  _ _ _ 

being  studied  on  this  continent,  pro-  PAST  YEAR  GOOD 

vided  for  the  purchase  and  elimiu-  _ 

at  ion  of  obsolete  mills  and  for  the  ^vbilc  it  is  yet  too”early  to  make 
establishment  of  a  production  quota  accurate  e.stimate.  there  are 

for  efficient  mtlls.  jn^i,.a,ions  that  earnings  of 

^tnr.T'”r  taprovement  m  Canadian  Car  &  Foundry  Co.  Etd.  for 

Maple  Leaf  Altlling  Co.  business  rc- 
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IS  $5  SHARE  It  reoRGANIZA™^^  i 

IG  PAID  BY  PLAN  OF  UNITED 

.  -  dent  witli  failing  leveniic.,  there  i  I 

(A  SECORD  C0.:S;'ovr:^.,!:?,or‘■;:“^^  FUEL  RELEASED: 


BONUS  $5  SHARE  REORGANIZATION 

^  ^  PAID  BY  PLAN  OF  UNITED 

LAURA  SECORD  FUEL  RELEASED, 

plan  of  anangement  for  .sale  of  the;  _  ^  the  new  provincial  lab.,,-  Ugisla- 

compan.v  s  assct.s  to  George  Weston,  !vr  •  s.t  r.  - _ iion  v  •  wT'r 

I  Ltd.  I  Year  8  Net  Equalled  $4.05  ^  ,  . .  .  .  Be  Placed  Before  Share- 

L  cu_  A  •  ^  -  Windsor  Hold,  l.'.i!.,  oiic  i.t  ihe  ■  u  .  x- 

First  mortgage  bondholders  will  j  ^nare  as  Against  $3.71  in  companie.i  which  has  .'■iiffered  tliis  no.ders  at  IVleeting  on 

receive  an  amount  of  419r  of  the:  1937  year,  will  pay  the  iiitcre.M  on  tiie '  December  16th 

principal  amount  of  their  bonds,  the  - —  new  first  mortgage  lionds,  due  tlic  - 

preferred  stockholders  will  receive  NEW  PRESIDENT  ELECTED  first  of  nc.xl  year,  despite  redii.-ed  ,  ENDS  COMPETITION 

61*4  cents  per  share,  while  the  com-  _  revenues.  I'lider  the  reorganized  _ _ 

Toronto  Bureau  The  Financial  Times  capital  structure,  intcrcs!  leriuivc-  Toronto  Bureau  The  Financial  Times 
Toronto.  —  .1.  D.  Hayes,  president  nieuts  on  Ihe  first  mortgage  imnds  Toronto.  Reorganization  of  Unit- 
nf  Fanny  Farmer  Cand.v  Shops  Inc.  amount  to  S.M.OOO.  Hue  to  a  fairly  ;  ed  Fuel  Investments  Ltd.  Is  proposed 
and  former  vice-president  and  gen-  Ptrong  lllquid  position,  itiievesi  pay-  ,  in  a  plan  now  hcforc  shareholders 
cral  manager  of  Ixiura  Record  I  andyi  uients  on  the  now  first  mortgage  i  who  will  consider  it  formally  at  a 

Shops  Ltd.,  has  been  elected  prcsi-i  bonds  seems  assured  fm  several  ,  special  meeting  to  be  held  In  Tor- 

dent  of  the  latter  company  following :  .''ears,  even  witli  poor  ini.siness.  ;  onto  on  Hecrml>cr  16.  In  effect  a 

sale  by  Senator  F.  r.  O'i'onnor  of  his  j  I  reorganization  of  canital.  the  uro- 


Toronto  Bureau  The  Financial  Times 


Will  Bs  Placed  Before  Share¬ 
holders  at  Meeting  on 
'  December  16th 

ENDS  COMmmON 

Toronto  Bureau  The  Financial  Timet 

'I'oronto.  Reorganization  of  Unit- 


s  ax  A  ax  "If*  controlling  interest  in  Ihe 

I  An  Jw  HflllWriKV  I  I^ii'cctors  of  the  comitany 

v/ll\  IX  rUUlll/Al  Ihis  week  voted  a  bonus  of  Jf)  per 


organization  of  the  company  is  in  October  !.  will  show  a  good  in- 
def  nite  prospect  since  the  reorgani-  f„,.  f„. 

zation  of  1934  terminates  on  Doroni-  ,..,i  „ 


bor  1.  1938.  Details  have  not  boon  :  ‘ ir,inr»vtn«t  Vnin 

fully  worked  out  and  It  Is  undpr-l  l-‘  Rain.  arronnlrd  for  by  mluction  In  $172,166  in  the  year  ended  Aiitnsi  31. 1 'ranrnise  expires  m  1941;  probabil- | 

stood  that  officials  have  not  as  vet  |  .,0  '"‘'"'L'i*  ff"  the  IS-x- j  re.serve  provided  for  deprecia-  $1.18.872  in  the  prev  ions !  R.v  of  regular  dividend  pa.vmcntson 

conferred  with  either  the  banks '  or !  'f^sued.  but  ;  ,jon.  Operating  profit  of  $289., 'ilS  'nc-cased  provision  for  de- ;  new  .stock  of  Hnifcd  Fuel  Invrsl- 

fbe  bondholders.  Such  action  must  estimates  place  earnings  at  identical  with  that  In  P'-eeialinn  and  income  lax  resulted  ments;  division  of  control  of  the 

be  taken  before  anv  pi.nn  can  be  1  approximatel.v  the  level  of  tbel,^o;  miseellaneou,.  income  of  Tiei  profit,  after  ail  charges,  of  common  stork  between  Ihiion  Gas 

finally  decided  and  no  announce- 1  «aa  nnly  slightly  higher.  ?22.SOO  .ns  compared  with  $9,041  in  '  o.  of  ,  anada  and  Dominion  Natiir- 

ment  is  contemplated  regarding  re-  cp “T  rf’iv-mlrHc  u  L  sh, ,  n  ,v  tli  ''api»a'  "as  increa.sed  to  Uso.noo  to 

organization  for  at  1ea.sf  another  six  In.ewi  be  e^  $1,866,622.  partly  as  share  on  the  9  110  shares  of  , first  ,  nion  Has  r  o.  vvbich  It  paid  to 

weeks  or  more.  Street  est  mates  somewhat  heller  ^  ,j,p  excess  of  carning.s  Preferred  stock  outstanding  as  com- 1  I  nited  I  iiel  in  1933. 

rurrently,  the  company  Is  operat-  ^'f'7enf  ficeei  neru.t  Can  dishur.scments  hut  I  The  plan,  directly  or  indircctlv. 

ing  at  capacity  and  business  in  Au-  pall'  rfr  .l^ii^hlnefi.  '"rrease  in  In-  [affects  right  companies:  Fnion  Gas 

gust  and  September  was  ahead  of  fm.  h vestments  due  to  elimination  of  in-  ''•'PP"'  at  $.3-.S.  8  while  m  .  ,-o.  nf  Canada,  which  now  controls 

that  in  the  corresponding  months  of  ‘  .p*  h  «h^rnv  hv  fhe  vestment  reserve  of  $86..6:H.  no  '’estmeau  m  fixed  assets  j  I'nited  Fuel  Investments;  the  oper- ! 

1937.  Results  in  October  and  prnb-  shortly  by  the  railroads  and  ;  required.  Current  assets  to-  creased  bv  $,),.0i8.  No  dividends  atlng  subsidiaries  of  Ciiiicd  Ihicl  i 

ut..  .  iu  J  .  .1-  II-  derive  increased  revenues  from  »„i  t?  n4!>  in?  of  n-hi/.h  «nniri>  1,  i„  were  paid  c  uring  the  year  uhii-ii  ■■i-n  ” 

ably  np  to  the  end  of  the  navigation  i ■i'4,U4/.4uz  or  vvnicn  $il9,1.6i.  Is  in  '  -  .  wnuii  aie  i  mied  (.as  &  Fuel  (  o.  of 

•sea.son  are  (‘xpected  to  be  good  with  X  ,  ^^'^^‘’ent  .sche- ,  pagh.  $1,764,737  Is  In  government  R.  W.  Ward,  president  of  the  com-  Hamilton.  Hamilton  R.v-l’roduct  1 

Ihe  usual  seasonal  slump  in  .Tanu-  r  j®  ^  .Jf  ITfc  ®  .  inn  * municipal  debentures  pany.  .states  that  c.xccllcnt  crop  con-  Coko  Ovems  l.td.  and  Unitc'd  Sub- 

— 1  TTixxu _  ¥ _ _  i„  force  at  the  aircraft  plant  to  300 ;  hnvo  a  marUa*  t-oitiA  xv#  ditinns  in  Alborta  and  conrral  ini-  nrho«  no.,  r-..  .  _ . 


_  share  to  be  paid  November  7  on  Ihe 

Nevv  Fiscal  Period  May  Develop  ^ (SX 'nV 

A  Really  Important  Gain  posed  to  split,  the  57. , ion  .shares  of' 

in  Earnings  stock  on  a  five  for  one  basis.  The  i 

- — ^ — .  287.500  shares  of  new  stock  would  j 

PAST  YEAR  GOOD  have  a  par  value  of  $;’,  and  a  capital  ' 

_  surplus  of  $4 1.901  would  he  set  up.  | 

While  it  is  yet  too^CRrly  to  make  Shareholdors  w  ill  meet  on  October  I 
any  accurate  e.stimate.  there  are  ”  I”""- 1 

clear  indications  that  earnings  of  ^  .  .  ,,,  ,i 

Canadian  Car  &  Foundry  Co.  Ltd.  for 

current  fiscal  .vear.  which  started  ^  ,99o 

,  u  .  X  J  •  cO*  1938.  as  compared  with  $.3.71 

“tobrr  1.  will  show  a  pood  in-  : 

,x  *  X  share  in  iIi.m  and  $1  i»or  share 

rrease  (o*er  rCxSiiUs  for  pasl  f  s-  L  ^  ^  •  x  L 

,  ,  1  I  .  X  1936.  The  inrroaso  in  net  prof  t 

1  >ear.  and  may  develop  into  a  t^^omc  «oiv-x?o  ! 

.  f  4  4  f232.916  rrom  .|2l3.ab2  was  pract  • 


CAN.  BAKERIES 
EARNED  $2.50  ON 
FIRST  PREFERRED 


,  iqH'cial  meeting  to  he  held  In  Tor- 
:  onto  on  Decemlfcr  16.  In  effect  a 
I  reorganization  of  capital,  the  pro- 
!  posnls  go  much  further  since  they 
I  involve  acquisit.loij  of  the  company’s 
1  only  competitor  in  the  City  of  Ham- 
I  iltnn.  The  plan,  states  S.  A.  Morse, 

I  president  of  the  company,  "is  a ' 
l.i()int  agrcemcnl  by  both  classes  of  1 
.“harelioldcrs  to  give  up  certain  | 
rights  in  order  to  terminate  the  dis-  | 
lastroiis  competitive  situalion  with; 


I  Compares  With  98  Cents  Share  Hamilton." 


in  Preceding  Fiscal  proposed  chan- , 

in  rreceding  fiscal  ges  include:  .savings  through  elim- ! 

inaiion  of  competition  and  the  ac- 

■ -  qiiisition  of  some  11.500  additional 

LIQUIDS  UP  SLIGHTLY  customers  hy  the  operating  substdi- | 

- -  aries  of  Fnited  Fuel  Invcstmeuts  I 

Toronto  Buroau  The  FInancUl  Time*  Ltd.:  protection  from  the  possibility  ' 
Toronto.  — ■  Canadian  ILskeries  If’ss  of  exclusive  franchise  in  fhe 
Ltd.  increased  operating  iirofit  to  city  of  Hamilton  when  the  present  I 
$172,166  in  the  .vear  ended  Aligns!  31.  franchise  expires  in  1941;  probabil- 


be  taken  before  any  pl.nn  can  be  i 
finally  decided  and  no  announce- 1 


eommon.  after  only  regular  pve- 


Tl^erred  dividends,  was  shown,  with 

organization  for  at  1ea.sf  another  six  street  estimates  somewhat  better 

weeks  or  more.  .x.  „ _  . 


Currently,  the  company  Is  operat- 


Sfreet  estimates  somewhat  heller  j 
than  this  figure.  I 

During  current  fiscal  period.  Can- 


at  eapacit.y  and  business  in  Au-|^^,^^ 


gust  and  September  was  ahead  of 


tial  railway  car  business  to  be 


ary  and  February.  Improvement  is 
due  to  increase  in  exports  and  a 


3  for  increase  in  working  j  bonds  and  municipal  debentures  Pan>‘-  ‘hat  excellent  crop  con-  (’okc  Ovens  l.td.  and  UniU'd  Sub- 

the  aircraft  plant  to  300 1 -(^bich  have  a  market  value  of  $i.-  ditions  in  Alberta  and  general  im-|  urban  Gas  l  o.;  Dominion  .Vatiiril 
n  present  force  of  18o.  asc.ie.OOO;  .$20,309  In  accrued  interest '  Saskatchewan,  together  ^  Ga.s  fo.  and  .Manufacturers  .Natural 

L.»ft¥*lr  atartc  rtn  HriTiQn i _ x  .  «  _  i  _ _ i  i>-;x:..i-  '  » •  x.  •  x^<vtuitii 


PAID-UP  CAPITAL  AND  RESERVE 
$5,000,000 


THE  ONLY  WAY  TO  ASSURE  JUSTICE 
in  the  distribution  of  your  Estate 


If  you  leave  no  Will,  your  property 
will  be  distributed  according  to  law. 
The  law  makes  no  provision  for  the 
varying  needs  of  your  beneficiaries. 
Money  and  projjerty  are  placed  out¬ 
right  In  the  legal  heirs'  hands,  re¬ 
gardless  of  their  ability  to  manage  it. 

Such  dlspoBltitxi  of  property  can 
hardly  appeal  to  a  thoughtful  person. 

To  make  sure  that  your  property  will 
be  distributed  according  to  your 
wishes,  you  should  have  your  Attor¬ 
ney  or  Notary  prepare  your  Will — 
NOW. 

Appoint  Montreal  Trust  Comparv 
your  Executor. 


Montreal  Trust  Company 

511  PLACE  D'ARMEG,  MONTREAL 

SIR  HERBERT  S.  HOLT  HOH.  A.  T  BROWN.  K  C 

Pr^slcf^rl  p  Q  DONALD^OV 

Vic^Pr^si.ier.t  and  General  Manager 


IMPROVEMENT  SEEN  CURRENT  LOANS  IN 
IN  FLOUR  MARKETS  SEPTEMBER  GAINED 

Western  Canada  Head  Says  Eur-  Up  $47,000,000  Over  August — 
opean  Markets  Being  Re-  Demand  Deposits  $38,000,000 
Captured  This  Year  Higher — Savings  Off  Slightly 

Toronto  Buresu  The  Financial  Time.  Ott.awa.  .^llh.slantiai  ilKTCa.^PS  111 

Toronto.  —  Export  and  dnme.'^tir  ,.„ripnt  loans,  d.'inan.i  d.i.o.sii--  and 


In  reviewing  conditions  and  pros-  smaller  planes  for  the  British  (sov-  $20,598  and  shares  In  Nations  to  date  are  said  to  be  gratifv- 

.  pects  for  flour  milling  In  Canada,  ernment.  Victor  Drury,  president  of  Uj^ry  Ixtuise  C'anciies,  Ltd.  are  car- ' 

>Tr.  MacLachlan  stated  that  the  the  company,  is  now  In  England,  I  ^jed  at  cost  of  $5  900  although  the  Deficit  Rednced 

industry  has  suffered  greatly  making  final  arrangements  on  the  latter  item  is  offset,’  'for  the  first  Fixed  assets  are  carried  .nt  $1.- 

ihrough  the  loss  ^  export  markets,  British  business.  time,  by  a  reserve  for  the  full  .502,228  after  deducting  doprer-iaf ion 

particularly  in  and  the  Producing  Aircraft  Engines  amount.  The  57,500  shares  of  no  par  reserve  of  $1,149,101.  noferred 

(l.ieed  and  sold  for  exS^  Canadian  Car  is  licensed  and  charges  tolal  $19,820  and  goodwill  is '  mounted  'to  ” $'53^.10 i  cent,  over  the  corresponding  period 

500  000  barrels  of  flour  and  last  PdU'PPod  to  produce  a  varied  line  i  e7i* 'i'*  '‘'L  carried  at  $i0,>.66t.  Mist  mortgage  j.,,.,,.  \jjirrh  31.  1938,  which  is  : '’f  'aM  .vear.  stated  Mr.  Mitchell.  He 

3  oar  onirs  600  OOf*  barren  were  eS  ^f  planes,  from  small  aircraft  to  T"  equal  .0  $.5.9,:  per  share  on  the  pre- i  attributed  thi.s  stronger  situation  to 

ported  Maiile  T,eaf  he  said  due  to  huge  transports  and  bombers.  In  Since  flie  cud  "f  the  fiscal  to  $.-.b9.(00.  In  addition  to  itm  first  *,0,:  the  great  imurovement  in  the  cx- 1 

P  itod.  Maple,  I,eaf.  he  said,  (lue  to  recently  acquired  change  in  control  of  the  com-  preferred  shares  with  a  par  \alue  of 

Its  large  milling  (-apacity  built  up  ad^l'^n  ^mpanj  recent  pany  has  occurred,  delaying  issue  of  $913,000.  there  are  lO.OOU  shares  of 

dii^ring  the  Great  War,  suffered  pos-  „Vip.inf,  “M-mle  'Trf>af’'  and  ^^-P'lDed  balance  sheet  and  presi-  7%  second  preferred  ami  20.000 

sibly  more  than  other  mills  becau.sc  ,  J  cfnrfnH  t^mHnntinn  nf  statement  to  sharoholdors.  shares  of  elas.*!  A  romninn  I»ofieit 

it  has  always  relied,  to  a  greater  ««rrino  f*h<»  nirmft  en  above  figures  are  from  an  au-  forward  has  been  reduced  to  $117.- 

extent.  on  export  business  for  vol-  ^*3  engine  dited  financial  statement.  090  from  ?i:!9.S90.  after  deductinK 

"rnom^^aTSeraHrThVm^^^^^^^  ^"‘ompaVif  alsrcqu^  to  pro-  ,  Income  and  surplus  account  fol- j  capital  .surplus  of  $.50,000 

"It  is  worthy  of  note.”  he  said  in  guns  of  various  types,  and  ccr-  1  p.b  “J,T-o  mtris  iTcLif ’s'-'o  551  ?n 

ihi.s  regard  "that  despite  the  fact  ^call  havTwon  ’  marketable  securities:  Sl’.L-.Os'o  i.s  in 

loal  7u00  barrels  of  our  daily  ca-  experimental  scale,  na\e  won  ,  ^  |  .^  j,.  ..  reserve  of  819  088 

parity  w'as  definitely  taken  out  of  high  approval  in  British  government  Oper.  m-of-  ...  281, 448  I  and  894  635  is  in  inventories  ciir 

production  and  ha.s  not  been  oper-  circles.  Present  Investigation  into  Add:  'nv  inc.  .  .  .  62.6  8  I  VuabSies  m 

111  ing  for  .some  years,  the  remaining  ‘be  recent  Bren  gun  contract  awaid  P.rof.  on  equl.  xold .  1.441  Z.lStj  ...ill  i.ni.i 


posits  compared  with  tlio.se  of  .Aug 
list  and  arc  up  tieurly  $I2.000.(m,iii 
over  a  year  ago.  Current  loans  are 


t:!..5oo  barrels  is  still  greatly  in  cx- ‘be  John  Inglls  Co.,  however,  bo.^  Prof.  on  mv.  »oid 


of  today's  requirements. 


resulted  in  postponement  of  further 


5<)'384  $94,635  is  in  inventories 

260  i  rent  liabilities  total  $97,138. 

2  046  annual  meeting  will  t 


New  (apllal  .Stnictiire 


I  injured  Canadian  millers  has  been 
I  in  the  Newfoundland  market  and  ef- 


The  annual  meeting  will  he  held  ■  ‘'be  present  plan  propo.scs  a  new  fects  there  havt'  not  Iteett  .seriou.-- 


"No  one  ran  say  with  any  degree  armament  construction  work  in  Can- 

of  certainty,”  he  continued,  "what  uda.  The  British  Go\ ernment  has  nircct.  f??,  . 

I  lie  fuittrc  of  tile  export  business  undertaken  to  supplenK’nt  any  or-  jr'*"’  exp.  . 

will  1)0  Itut  so  many  markets  have  ‘‘ers  placed  by  the  Canadian  goverm  b^oTiV  tax 

t>een  eio.sed  to  us  because  of  tariff  Bient,  to  encourage  dcxclopment  ra  profit  .  . 
restrictions  for  the  protection  of  the  ‘bo  Dominion  of  armament  ptoduc-  Lc.s*:  DiviH*. 
wheat  growers  and  the  milling  in-  “o®-  ,  ,  Sum  for  v-«r 

dustry  in  those  countries,  that  wc  Work  is  likely  to  start  shortly  at  xurp..  . 

sec  little  prospect  of  exporting  anv-  ‘be  new  aircra/t  plant  in  Atcxico.  Add.:  Re».  on  ii 
thing  like  the  quantities  formerly  "hteh  Canadian  Car  will  operate.  requimd. 

sold.  Tliis  year  the  U.S.  government  Only  certain  contr.act  details  re-  forward 

is  granting  a  subsidy  of  65c  a  bar-|“*^‘‘'  be  arranged.  The  Alexlcan 


>  >  > 

> 

42,820 

41.950 

.  1.447 

1.629 

.  17.464 

38,140 

•  40.000 

48,724 

.  232.')  16 

213.462 

.  172,400 

1  72.500 

60.416 

41.062 

.  1,243,697 

1.202,635 

not 

.  .  86.43  1 

in  Calgary  at  2  p  in.  on  Wednesday,  j  <’apital  .stnieiuro  as  follows:  I'O.OOO  fiD-ther.  Mr.  Mltehell  slated,  several 
I  November  9.  *  6';;  enmulativt'  class  A  preference  j  importing  European  countries  "  biclt  i t 

Tneotne  and  defieit  account  fnllnws.i  ■'’bo res  of  .$.>0  par  ■value  rcdeeniable  last  .vear.  owing  to  disparity  in  ma- :  ,j,.p 

>1*  fi.sral  vears  ()ti(l(-d  Attgttst  31 :  1  ■‘‘  $69  pm  shate  and  w'itit  dividends  |  terial  prices,  purchased  flour  in  ;  724.046.7 


.1.40. '48  Alls  4  1. '38  .Srpl  40,  17 


fund 

144,740.000  144,740,000  144.740.000 


104.044,440  08.661.488  108,224.814 

niuJ  drp. 

72‘>.n46.7x!4  667.1^‘>.3M  7I3.627.54‘4 


aerrning  irom  Septenihcr  I.  1938:  '  eompctitlve  markets,  "ave  already  |  None- d-P  ^  ^ 

%  ito.ooo  Iion-mtniulative  noii-(’.allable  ,  begun  Imying  again  from  Cauodian  ^  P,^p;,„,;  ' 

1  48.874  I  cl;, s.s  H  preference  shares  of  $25  par  I  millers.  424.2  i8.44q  400,442.402  424.14 


.  1,390.644  1.243.697 


4  28  ?  78M  ' bb.OOo  shares  of  no  par!  r  Coitrelle  of  Toronto  "  os 

.,,800  value  eonnnon  stock.  The  new  elas.s  ■  ,i„,  ftoard  to  fill  the  va- 1  rv,..  Bk  m  C.ir’.d.,  ‘ 

- ood  cins.s  B  preference  shares  ]pff  py  the  death  of  H.  G.  O.  j  2ii,484.ai6  202.249 

'!^8H  be  exchanged  for  the  i  Thoinp.soii,  ’otherwise  the  meeting  LoyH, I  mhcrBrc^ 

ia.'82  7  20:047  i"'esmil  preferenre  share.s  which  ,  ^pniing  with  routine  procedure  I  c  JiuLn;  u.rHm'd , 

4.411  4.441  woulil  also  receive  a  cash  payment  -  -  —  :  (,o.i44,6..9  70.533 


424.2  1  8.4  49  400,4  42.402  424.14  3.422 

Bnnk  of  (  HiiHrln  not-^ 

52.829.014  54.472.989  43.716.466 

Orp.  with  Rk  ot  C.in.cL) 

211,484.816  2n2.249,s;8  179.361.600 


386  1.444.940,85  I 


tel  to  the  mills  in  the  United  States  Government  is  finanring  cnnstnte-l 
in  an  artompt  1o  securo  more  outlets  plant,  and  ranadiun  (  ar  j 

for  their  4vheat  and  flour.  Similarly,  '"’‘‘J  manage  if,  with  profits  to  be  | 
Australia  is  granting  subsidies  in  divided  on  a,  50-50  basis.  It  is  | 
addition  to  the  exchange  ^idvantagc  P'unned  to  sell  planes  produced  m 
they  already  enjoy.  ‘be  plant  throughout  Smtlh  America. 

"The  Canadian  milling  industry  ' 

on  the  other  hand,  has  not  received  1irpnV1U||ltiri'rpn 
subsidies  of  any  kind.  Fortunately.  Wr  \  I  I  I*  K  I  11 

Ihe  milling  qualities  of  this  year’s!  »» IjUUTJlllDl  Llll  vV. 

crop  are  very  good,  largely  due  to  CVTCMI^C  DI  A  1UT  i 

the  fact  that  during  the  harvesting  |  tAlJilll/W  1  liAW  1 


they  already  enjoy. 

"The  Canadian  milling  industry 
on  the  other  hand,  has  not  received  ! 
subsidies  of  any  kind.  Fortunately,  j 
Ihe  milling  qualities  of  this  year’s 
crop  are  very  good,  largely  due  to 
the  fact  that  during  the  harvesting 
season  the  weather  in  tVestern  Can-  ^ 
nda  was  almost  ideal  and  the  crop  i 
was  harvested  with  the  minimum  1 
amount  of  damage.  Consequently.  | 
because  of  the  good  quality  of  Can-  ! 
adian  flour,  which  is  in  demand  in 
enuntrios  where  It  can  be  sold,  com¬ 
bined  witli  the  fact  thaa  Canadian 
w  lieat  is  licing  sold  on  a  parity  with  , 
wlicat  from  other  countries,  wc  are: 
encouraged  In  look  for  some  im- 


Remarkable  Tribute  | 

For  An  Employer 

When  there  is  so  much  talk  of  the  j 
iiiiportanco  of  onipioyer-cniitloyi'e  ■ 
relations  in  ilie  building  of  htisiiicss,  i 
the  reinarkablp  expression  of  affec- 
lioit.  loyally  and  appreciation  of  Ihei 
einployi’e.s  of  Henry  Birks  &  .'5ons, ' 
extended  to  the  president  of  the  con-  i 
corn.,  \V.  M.  Birks.  on  his  70th  birth- j 


I"’''  •'^hare.  Tims  for  every  _  ,.x  /-  •  o 

ax  ...  .  . j,..^ !  .share  of  present  preferred  stock  Profits  C»ain  Probable 

f'-r  vrnr  .  .  .  22.800  9,042  llicld  the  stiarehnlder  would  receive  I  Split,  Add  Emphaisis  to 

‘h-iKif  •  .  .  189,890  198,932  i.?2  in  cash,  one  share  of  new  6  per  n  r  A  U  »  « 

,1  forward  ...  1 67,090 ' 789'?:89o  I '‘6“ ' •  Preference  stork  of  $50  par  Recovery  for  Asbestos 

_  _  j  value  and  one  share  of  new  class  B  - 

j  preference  stock.  Present  prefer-  (r  ontinued  from  Page  13 

TON  WII  I  NHT  dividend  arrears  would  he  wip  or  a  total  hook  valuation  of  .$11,698.- 

1 11/11  TflLL  llUl  jcd  oiif.  '  870,  in  addition  to  L’OO.OOo  shares  no 

ihe  present  100,000  shares  of  par  value  common  stock.  Pond  in- 

rXIrlvIl  r  I  IK  I  Hr  If  stock  would  he  reduced  to  terest  amounted  to  approximately 

1  Ull  1  llLllf  j  iai.ooo  sliares  of  new  conmioti  and  $500,000.  The  mvw  capitalization. 

_ _  I  Union  Gas  Co.  would  transfer  one-  approved  at  tliat  lime,  was  whittled 


Prof,  ff'r  vr 
I’rc\’.  ciuficit 


Profits  Gain  Probable 
Split,  Add  Emphasis  to 
Recovery  for  Asbestos  j 


EATON  WILL  NOT 


(('ontinued  from  Page  13 


-  day,  i.s  of  more  than  passing  inter-  Officials  Say  Edmonton  Store  ''olf  "f  Its  holdings  to  Dominion  .Na  down  to  .$7-l9.I7;i  underlying  bonds 

Extension  Will  Provide  Space  Pst-  m  pre.senting  a  .silver  trav.  Onlv  Addition  in  West  I  partial  payment  of  and  $2.361. "Oo  new  general  mortgage 

Fnr  Now  I  incM;  rtf  Paner  f^bow  ing  a  tiuip  of  (  anada  and  bring-  n  x  i.j  ,  as.sets  acquired  from  the  latter  6^;.  income  bonds,  or  total  of  $3.1 1", 

tor  New  Linw  or  aper  ing  o„,  the  cities  in  4vhich  Ss  Contemplated  i  eompany  by  United  Gas  &  Fuel  Co.  179.  plus  101.799  sh.ares  no  par  eom- 

bpecialties  stores  are  located,  the  following  ad-  -  '  Hamilton.  The  latter  comitany  tnon  stock. 

-  dress  was  read  on  lichalf  of  the  Wiimiprg  Bureau  The  Financial  Timei  ;  w'oiild  issiio  to  Domiition  Natural  since  the  rc'organizntion.  tlie  un-' 

Vancoiievr.  —  To  cope  with  Winnipeg.  Aimrl  from  tlie  new  1  Gas  $1,000,000  of  5  per  rent.  20  year  j  d, inlying  bonds  liavc  been  paid  off. 

creased  Inislnc.s.s  Weslniitister  Pa- |  ••-p].,,,.,.  .  ..  hen  it  i=  n-«ii  i  more  in  Edmonton  which  is  now  iiii- !  second  mortgage  homis.  .Assets  i  the  income  imnds  retired  tliroiigh  i 


9(1.1  44, S<>9  70.533.489  99. 933. 194 

Call  If-aiis  rliiewltere 

I4.0h3.i04  5S.04K.’4' 

In-ins  in  VJanadfi 

rKI.OIO,3ft*  /:0.0R4.UI 

^ui  r«*nt  lor^n** 

i4Cif‘n.’S7  i44.?r',n^h> 

Fotnl  liab? 

.CM2, 106.433  R. 040. 20  I  I  .0  1  7.00S 

Tol.tl 

T.f9'>.770.04!  3.33  4,33h  30f4  f  no,6!»>.'>RI 


Noranda  Profits 

Probably  Close 

To  1937  Levels 

(I  ontinued  front  Page  1) 
o2o.i:;.'i  lli:c  of  anodes  in  the  1937 
[leriod.  However.  th(>  Increased  pro- 
(Inetion  was  dm'  to  liatidling  of  riis- 
toin  ore,  on  wliieli  $2,923,805  liad  to 
tie  iiaid  out  to  tlie  sliippers. 

Costs,  iiieluding  mining,  treat- 


wlieat  is  being  sold  on  a  naritv  with  .  .  J- - V  ,  "Tle-re  a  re  hoiir.s  when  it  is  well  to  "'"vigage  ..onus,  .assei.-  the  Ineoine  tmmls  relircu  itiroilgn  i  ,  .  •  .  . 

V  ca  fm  rother  ctmn^ric  "w^  '  '■"  ‘b-'  Oalam-e  and  declare  out  deb,"  “er  construction,  the  T.  Eaton  Com-  |  thus  acquired  are  appraised  at  $1,-  i.ssuance  of  16.000  shares  a,  $75  a  '  ‘  tne hiding  mining,  treat- 

w  neat  lion  outer  touuiric.s,  wc  at  (  i  f;n.,|itie.s  at  a  cost  of  $40,000.  The;  graiiiud.’.  .Such  an  hour  i.s  this  in  Pony.  Mmitcd.  is  not  contemplating  .  731.900  and.  after  duitlicating  equip-  share,  and  last  year  remaining  lionds  '"ont.  and  deliver.v.  and  admtuistra- 
rncouiaj:e  o  oo ;  oi  so  e  |  new  *‘eon\ urtin;;”  plant  w'ill  be  a  3- :  which  w o.  who  fin- many  years  have  aJiv  buildinp:  activities  in  the  West  !  nient  is  allow  ed  lor.  at  $1,310,720.  o'  rompanv  were  retired  from  i'ash  i  and  jif^neral  expenses,  amount- 
provf'mcnt  tn  export  volume  mis  |  ,.,.j,|f,.re('d  ennercte  addiUon  i  orospered  nn.I.  r  .vonr  leadership,  do  during  the  cour.se  of  next  .vear.  ac- |  If  is  cst imated  1  hat  i'niled  Gas  will  and  through  issuance  of  low  interest  i ‘’(1  to  $5.5,4.280.  agalii.st  $5,824,117. 


i»  ■  •''■0"  \\  estiniiisler  ostaltlish- ,  no«  di’clarulion  of  our  unpay- 1  (,Qp(jj„g  to  officials  of  Hio  company  acquire  11,500  customers  and  tliat  '  hearing  Itonds  and  aciditional  com-  w  ltilc  reserve  for  taxes  was  $1,325.- 

(')  o  I  rospentj  moiii,  and  will  pi  ovjde  sitace  for  new  i  o  >  c^  ( vour  pride  in  ,|herc.  The  extent  of  ihe  recovery  ;  revenue  secured  from  these  custom- |  mon  stock  Of  tiicso  $1  .ooo.opo  tionds.  000  against  $1.410,0u0. 

Tn  urging  consideration  of  a  ra-  lines  <9l  jiaper  speeialtit's.  ^  I  nneieni  ('rafi.  to  your  clear  x  isp'n  | bt  ‘I'o  'Vest  this  fall,  it  I  ers  w  ill  lie  stifficien,  to  pay  Interosl  i  $500,000  liave  been  retired  and  com-  .After  these  charges,  profit  was 

1  ionalizal ion  plan  for  the  industry,  [n  less  tiiaii  six  years  'Vestmins- ■  vitalizing  (  nerg\  of  your  .  n-  i-8  stated,  does  not  warrant  any  con- 1  on  the  second  mortgage  lionds  and  i  pany  is  understood  to  Iiave  goxerii-  $6,S6:5.smii,  t,.  wlilcli  was  added  mis- 


Mr.  MucriUchlau  referred  t.o  Its  im- ,  ter  I’Jipci  will  luivc  spent  ^nore  thun  ami  to  yimr  faith  in  miri  structiciii  plans  at  the  pii'sciit  time,  |  loavc  sfime  revtniin*  availa 

Iiortarit  role  in  Canadian  economy,  j  $160,000  on  plant  additions  and  im-  Oomitry.  th.a,  ’Itirk.s’ j,-:  no  longor  p;i,-o- 1  The  company's  new  site  in  Edition- !  depreciation. 

"Despite  fhe  tremendous  growth  in  provcmeiits,  xvlicn  tlie  new  addition  i  ehtal  hut  Caniidian.  I  ton,  whieli  is  loealed  at  I02n(i  Avc.  !  1  .iHno'  Trus*  I  nnlr.il 

_ !_i . . 1  .1 . _ 1  1 _  !  _ . . .  ..-...(..a  ai_  "It  iv  .1)10  .^.,1  .  ,  .  .  I  4'UiiiK  I  niM  (  oiiiriii 


Ing  industry  occupies  the  unique  niade  .November  1. 
position  of  being  the  largest  single  Thi*  compan.v  has  al.so  been  able 
factor  encouraging  the  use  of  Cana- |  to  steadily  rfKince  its  funded  debt, 
dia.ii  grains  in  Empire  and  foreign  |  Au  original  issue  of  $300,000  in 


us  with  responsibility  ,an.i  supported! 


The  eompanv  has  al.so  been  able  u-s  with  shrewd  counsel  and  judiciou.s 
to  steadily  reduce  its  funded  debt, 


will  he  one  one  of  the  finest  stores 
in  AVestern  Canada.  !•  is  not  ex¬ 
pected  to  he  finished  until  next 


dia.ii  grams  in  Empire  and  foreign  j  Au  original  issue  or  ^.ooe.uuu  lu  occupy  tn  the  City.  In  the  Councils  of  I  August. 

markets.  I'A'cry  barrel  of  strong  firs,  mortgage  debentures  due  ,f,p  Church,  the  Unlvcnsity.  and  ,if  'I’here  has  Iieen  considorable  talk 

raitadian  flour  used  in  producing  a  i  April  1,  1950,  lias  been  reduced  to  those  actively  concerned  with  the  about  the  T.  Fiaton  Contpaiiy  ereci- 

•superior  lype  of  European  bread  |  $204,500  and  of  the  latter  amount  closer  fellow.ship  of  nations;  hut  today  ^  n„„.p  centr.allv  located  store 

creates  a  demand  for  the  oonsump- |  $74,500  was  held  in  sinking  funds  at  we  would  have’  yoti  proud  of  the  high  jjj  Regin-a,  hut  no  plans  art'  afoot  in 

tion  of  a  larger  percentage  of  high  j  Jan.  31,  1938.  plus  $5,4 1 2  in  cash,  re-  ^.2^*’,^°’'  ”  Tirp^rnp-i  a"nd  “'i®  connection,  acpordiiig  to  an  in- 

grado  Canadian  xvheat  in  the  flours  |  ducing  net  debenture  debt  to  $1.4,-  hou.so  of  nirU.s.  terview  given  l>y  1C  D.  Mcl.oaii. 


U.  I).  Mcl.oaii 


I  class  A  preference  sharehnlder.s  will 
I  liavc  the  right  to  elect  two  direc-  | 
I  tors  in  tite  even,  of  dividends  on  the! 
:  slock  being  in  arrears  to  Iht'  extent  I 
inf  S  quarterly  payments.  class  B' 
preference  share.s  will  liave  no  vot  | 

'  ing  rights.  i 

!  'I'tie  plan  also  itroMdcs  that  ('nil 
ed  Fuel  will  pay  $I8u,0mu  to  i'nioti  ; 
Gas  Co.  upon  tlu'  latter  giving  up 


availnltlc  for  men,  bonds  on  liand  equal  to  anioiinf  cclianeous  income  of  $37 1 .496.  bring- 
snfficienl  to  take  cari-  of  ihe  balance  jpg  iirofit.  before  deiireeiatioTt.  to 
of  the  lionds  now  onistanding.  (3, her  .$7.237.2!'6  against  $7,741,517  last 
ri's  will  rank  “‘on  remaining  lionds.  there  arejypar.  I’rovision  for  depreciation  was 
1011^  siiarcs'  as  •'’"'soonding  onty  149,300  shares  com-  :$4fm,(3iifi.  against  $375,000. 
fter  the  cias.s  stcek  j  Cnmpany  liad  profit  of  $2,089,107. 

j  tiave  l)pcn  '  cr  :i3c  tier  share  in  the  third  <juar- 

Hie  company  :  Has  Bren  Inquiry  :  “'''■  “gninst  SSc  a  share  in  the  see¬ 
ing  trust  hilt  px  I  ^  o|  .  I  Olid  quarter  and  $1.24  a  share  In  the 

reholder.s  will  Uelay  riacing  I  fir.s,  quarter  Comparative  figures 

•t  two  (iiree-  Other  Contracts?! ‘or  the  third  quarter  and  for  the 

idrnds  on  th«  _  ’  •*  nionthi^  of  fhls  year  and  last 

to  Iht'  extent  I  (Continued  from  Page  H  1  follow  .  ,.  .  .  c  -.-..u 

Is  Clapq  n  i  ,  ,  !  :4  Monthx  Lnd^H  S»pt.  30tn 

,  ■  does  not  unsettle  the  iirtigram,  tn-  ; 

liave  no  vot  i  .  ,,  ,  j  |938  1947 

creased  a|i|iropriations  w  ill  lie  made  1  1  ,ig  >  74448947  ■•4  483  ’3  7 


for  defens 
men!  at 


e  liy  tlie  Iiominion  govern 
the  foilheomiiig  session 


0011  agaiiisl  $3.5,1100.000  iireviously. 


milled  by  overseas  concerns.  Besides  500.  I  "May  yotir  eventide  he  light  with  'Vinnipeg  financial  execnilve.  in  , 

this.  th('  export  of  each  barrel  of  In  the  half  year  ended  .January  |  memory  of  a  task  well  done  and  Saskatcliewan  capital  las,  w  eek.  .5 

Canadian  flour  represents  the  cx-  31.  1938.  Westminster  Paper  report- 1  the  friendship  of  those  whose  names  McLean  accompanied  .lolm  D.  I'iat 

port  of  41/2  bushels  of  wiieat.”  |  ed  net  profit  of  $23,130  after  bond  are  here  set  down,”  of  Toronto,  vice-preside  nt  of  t 


men  or  tne  Mouse  or  inras.  9,..v.  . . .  ■  .  O,,  -i-rei'ment  I'or  the  exclusivo  sun-  '  .  .  . . .  ,‘j 

May  yotir  eventide  he  light  with  'Vinnipeg  financial  excciiilve.  in  tlie  ‘  1  leuch  increasetl  ai.pr.ipriations  w.iuld 


port  of  41/2  bushels  of  wiieat.”  |  ed  net  profit  of  $23,130  after  bond  are  here  set  down,” 

At  tlie  annual  meeting,  K.  S.  Wal- ,  intere-st.  depreciaton  and  taxes.  This  - - — — ^ - 

die  resigned  as  director  of  the  com- j  compared  with  $29,685  Jn  the  Tourist  BuSineSS 


of  Toronto.  vice-i)resid(u,  of  tlie  '  •'Vottiral  lias  and  also  for  ,o|,tii)n  is  likely  ,0  lit-  paid  liy  Oil 


pany.  With  the  deat.Ii  of  C.  W.  Band,  year  ended  July  31.  1937.  The  com- 
Mr.  Waldie’s  resignation  created  pany  is  understood  to  be  making  an 
two  vacancies  on  the  board  w’hich  j  excellent  show'ing  in  the  present 
will  not  be  tilled  until  a  later  date.  |  year. 

All  other  directors  were  re-elected.  — - - - 


Is  Holding  Up  Well 

(Continued  from  Page  1) 


West.  Mr.  Eaton  travelled  in  Itis 
own  machine. 

Owing  partially  to  tlie  warm  wea¬ 
ther  wliich  has  prevailed  iiii  to  the 
present,  mail  order  business  in  the 


d  in  his  i  of  I'a.vuients  totalling  $360,000  paid  defenses. 

j  hy  Cnion  to  United  Fuel  In  1932  and  ]  _ 

n"’,o''The  i  ^^Tlie  alternative  to  adopting  the  !  “olieve  that  New  Deal  economics 
s  in  ,h"  agreement  with  Dominion  .Natural  |  “f  scarcity  prevail  in  the  stock  mar- 
: 1 r'nu  whifli  i«  rontinirniit  iinnn  !  kot.  Among  gllt-edgcd  ISSltCS,  tllC 


Shareholders  ratified  By-Law 


Prominent  Canadian  than  last  year. 


provinces  also  have  been  better  |  ^cst  is  reported  to  he  niiining  low-  «os  Co  whieh  is  o<mtin^nt  "P-’o  ,  4an  that  the  ■orl'h’ot  ox 

than  last  year.  |  er  in  volume  than  last  year.  1  reorganization  of  I  nited  F^iel.  ;  * 


which  revises  and  consolidates  the  i  business  men  will  signalize  their  co- 

general  bv-Iaws.  I  operation  with  the  foreign  traders  1938  tourist  expenditures  at  $275,- 1 

- - -  I  of  the  United  States,  the  National  000,000  or  better,  against  $295,000,-  | 

,\IiRERT.\  rO.\I/  OI'TPUT  UP  'Foreign  Trade  Council  announces,  000  last  year.  I 


Final  report  probably  will  show 


I  seems,  according  ,0 


Calgary.  —  Alherta  produced  338,171  |  by  holding  a  Canadian  luncheon  in 
Ions  of  coal  in  August,  made  up  of !  connection  wMth  the  25th  National 


0  last  year.  |  The  Bell  Telephone  Company  of  earg^’iigs  over  a  period  of  ton  years  ‘ 

Fall  Improvement  In  tourist  ex-  :  Canada  has  advised  the  .Montreal  have  been  insufficient  to  pay  more  1 


207.887  ton«  of  bituminous.  15.635  suh- :  Trade  Convention.  The  Can- |  to  hotel  companies,  whicii  iiii  to  the  sliaret:  of  tti"  (-ompant  's  capita 

bituminous,  and  1 1 4.649  tons  of  li.gniir  Inneheon  will  be  given  at  the  late  summer  were  experintcing  one  .-bick  have  been  issued  i’l  comire 

In  .August.  1937.  .Albeita  produerd  ts.^.  (  omi-nodore  on  Wednesday ,.  of  the  worst  sea.s<  U'-  in  many  years,  tion  with  tiie  emiiloyei'..'  took  plan 


no  apparent  likelihood  of  making  nii  ing  mor*'  acute  in  1911." 


451  tons  of  bituminous  coal, 
.sub-bltumlnous,  and  128,702 


ijgg,?,- .  November  2,  the  closing  day  of  the  Contributing  to  lower  rexenues  this,  A  total  of  799,1.55  sh;i 


'’k  pl;ni  the  arrears,  with  the  serious  com 
i.as  now  petitive  r-ituation  now  existing  and 


.Shareholders  of  I'nion  G.as  Co  of 
anada  xvill  consider  the  ntan  at  a 


I  three-day  convention. 


j^ar  have  been  increased  use  of  [  been  issued. 


1  with  the  prospect  of  a  further  im-  meeting  in  Chatham  on  December  1.  |  N#t  pet  there  . 


1937 

Ar'oH'*'*  prr-cl  (IV* 

A  >  ?4  MS. 947 

23.483.237 

t 

$ 

Totel  rrr..) 

S.VnA.3A7 

4.033.036 

ProH  post  . 

7n.722 

2. 242. 3  1  3 

Custom  Of 

2.023.804 

T.-1X  trsris. 

41S.00O 

43  4.00(1 

Net  Ml'  ' 

2.132,814 

2.355.701 

Me. 

92.291 

121.706 

Gros*.  (  .  . 

2.224,106 

2,477.40'} 

Drpr.-L 

136.000 

135,000 

Nrt  r.ii.  -  . 

.  2.089.106 

2.342,409 

Net  pPT  slure 

$0.93 

$1  .04 

9  Months 

Ended  Sept*  30th. 

1938 

1937 

Anodes  prod,  (lb 

8.)  71.244,764 

60.020.134 

Total  recov.  . 

.  14.728,884 

14,644.107 

Cost  0!  prod. . 

5,414,280 

4.824.1  17 

Custom  ore  . 

.  2,023.805 

1  ax  reserve  . 

1,325,000 

I.4IO.OOO 

.Net  income  . 

.  6.864.800 

7.419.990 

Misc.  income  . 

371.495 

324,427 

7.237.294 

7.744.4  1  7 

Oeprer. 

400.00h 

17  4,000 

N-t  F  a*’T! 

6  837.294 

7.369  417 

1  Net  pet  there 

.  $3.0$ 

$3  29 
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f^’uhii.hin*  Company,  practice  we  found  out  that  frequently  a  formula  Which 'Responsibilities  ot  Employers  and  TaXCrS  Towards  thc  Workers’  Pay-Envelope  I  liam^  wm  have^Ipem  ov"  ll^oOMo' 


A  Formula  That  Doesn't  Work  I 

school  days  it  was  hammered  into  us  that  I 
,  I  unless  a  formula  could  be  demonstrated  on  the! 
Montreal,  i  blackboard  it  would  not  u"ork.  Later  In  the  world  of  | 


Enterprise  in  Business 


25  YEARS  AGO 

From  the  Filet  of  The  Financial  Timet 


from  any  responsible  Advertising  Agency. 
rABLE  ADDRESS:  •Tinlimes":  W,  U.  Code. 

HEAD  OKHCE.  Montreal.  lAnoatter  0281.  All  Depart- 
ment!«. 

TORONTO  OFFICE  22*  Bay  Strael.  J.  U  Percy.  Ontario 
Representative.  Phono:  t.Igtn  7204. 

LONDON,  F.NG.:  <>)  Btshopsgata.  F..  C.  J.  Davie.  4t  Co  . 
Representatives, 


dev«*lopment  of  our  resources. 

MONTREAL.  FRIDAY,.  OCTOBER  28,  1938. 


Publisher  work  in  practice. 

General  Manager  and  Editor  a  schoolmaster  Mr.  Aberhart  must  have  Incul-j 


uam  win  nave  spent  over  $15,000,000 
on  public  works  and  private  and  cor¬ 
porate  undertakingsO. 


Ttawrence 


'tUDixirt  from  others  and  vet  have  no  superiors  in  enteituise  to  some  of  the  tinsotind  inca.sHrc8  ments  of  government  to  strengthen  BD'lse  t’ornpany,  a  siibsi.jiary  of  Uo- 

/  .  .  ability  to  produce  .ind  distribute  which  have  found  Ihclr  way  on  to  their  own  position  in  office,  It  Is  at  provide  for  what  l.s 

for  hm  theory,  he  consistently  ,he  needs  of  the  people  of  this  conn-  the  statute  hooks.  least  unbecoming  for  those  authori-  «’■•'''=- 


_ _ could  be  readily  demonstrated  on  the  blackboard  re-  _ _ _ .  on  public  works  and  private  and  cor- 

R  EMMET  COX  "•  -  ^  -  -  -  Publisher  w^ork  tn  practice.  By  C.  L.  BURTON.  porate  undertaking.^. _ 

J.'w.  TYSON  .  .  .  General  Manager  and  Editor  ^S  a  schoolmaster  Mr.  Aberhart  must  have  InCUl-j  PrcMdcm.  Ihc  Robert  Smp.on  Companv.  Ltd.,  in  addre,  to  the  Board  of  Trade,  Brantford.  Ont.  ^ 

A  R  YOUNG  News  Editor  ht  hl.s  students  the  need  of  a  definite  plan  or  j  TJ  USINESS  must  be  judged  by  its  |  ahead  of  the  game  had  we  gone  into  icct  the  situation,  but.  rather  use  which  Is  being  erected  over  the  St. 

■  ■  UIPPIIUC . T  nio  Editor  foFuiula  in  order  to  explain  any  theory  which  appealed  composite,  result.s  .  .  .  (  anad-  'u  slate  of  suspension,  having  regard  their  revenues  and  their  establish-  |-awrencc  River  by  the  .st.  I.awrence 

W.  A.  HlGGIINb . .  tJiem  If  thev  cvncrtcrl  winrJirt  from  others  and  vet  have  no  superiors  in  enfei  prise  to  some  of  the  unsotind  mca.surcs  ments  of  government  to  strengthen  BDuse  (’ompiiny,  a  sub.si.iiary  of  Uo- 

- ; - TTr:;;; - „  /-  ;  „  ”  ^  f  ^’‘P^^ted  support  from  others^  and  yeT  ^  di.stribute  which  have  found  Ihclr  way  on  to  their  own  position  in  office.  It  Is  at  P'-^'ide  for  what  i.s 

m  cL/SrUsTn  sT.oo  .  vss'r  Ts^s'diin  Vund"  h®  sol.c.ts  Support  for  hm  theory,  he  consistently  needs  of  the  people  of  this  coun-  thc  statute  hooks.  least  unbecoming  for  these  authori-  ;■;'  J;;  . 

in  the  United  Stiiies  $110  ■  ve.r;  $2  oo  for  n»  month*,  j  svolds  disclosing  any  details.  fry  and  as  well  as  important  need.s  This  is  not  allogetlicr  to  be  won-  ties  to  blame  the  business  world  for  .__J _ _ 

Foreign  -Subscription*.  $5.00  a  year:  $1.00  for  six  month*.  |  Hls  Objective  he  makes  dear  enough:  to  see  the  of  our  Empire  and  of  other  coun-  dered  at.  Governments  liavc  seem-  the  distress  of  the  people.  ^  j_,  understood  that  the 

APM  RTI.SING  Rale  on  application  at  all  our  office.  « r  |  wealth  Of  Alberta  released  to  the  citizcns  of  that  pro-  tries.  ingly  had  to  act.  in  some  cases,  con-  May  I  quote  from  a  recognized  Dominion  Stool  Uorporat'ion  ’today 

from  any  responsible  Advertising  Agency.  vluce  But  then  this  in  nrecLselv  what  we  all  arc  "  ^  <^hen  as  business  men,  should  trary  to  recorded  experience,  all  be-  United  States  authority?  He  says:  much  improved  from  its  position  at 

rABLF.  ADDRESfi:  •Tinlimes":  w,  u.  Code  .  VI®®®-  But  then  this  IS  precisely  What  we  a  arc  unequivocal  and  sustained  cause  of  political  pressure.  "Our  own  experience  and  that  of  the  end  of  the  first  qunrier  this  year 

HEAD  OKHCE.  Montreal.  lAnonster  0281.  All  Depart- 1  aiming  at,  even  the  Wicked  bankers  .  One  criticism  together  to  .see  that  poll-  on  the  whole  we  have  been  com  ®'®*'y  country  where  governmental  "  hjie  the  figures  for  the  .second  quar 

rsrmc-r  n  .  I  I  P..,.  Ont-rto  ^  actuated  by  puFcly  sclflsh  ticians  who  improperly  .seek  the  narativclv  fortunate  in  Canada  in  control  of  economic  recovery  has  ler  of  Uif  year  to  September  are  not 

^R^’pTc.cn^^'ila*^  Phiia:  7M)*4  ’  '  |  motives  and  .seek  the  prosperity  of  the  province  only  popular  vote  hr  constant  diatribes  our  government  and  In  thc  admin-  tried,  all  points  one  way.  It  ^he  nTw  LurpImV  w^I  be"'fu?l’v”t^-o 

LONDON,  F.NG.:  <>$  Btshopsgata.  E.  C.  J.  Davia*  *t  Co .  ■  bccause  they  know  they  cannot  prosper  unless  the  against  business  are  exposed  as  a  jstration  of  our  laws.  However,  It  ®hows  that  government  can  vastly  one-half  times  what  was  shown  In  thc 

Ropresfntattvrs.  communltv  DrosDers  Granted  that  this  is  the  reason  danger  to  enterprise  and  therefore  must  be  admitted  that  since  19.30,  "P®®^  and  injure  the  economic  pro-  quarterly  report  to  June  30th. 

- - 1  ^  w  ,  .  .u  1  «  1  >  <^he  worker’s  pay  envelope.  Idtt  after  wliieh  date  we  have  suffered  has  no  power  to  build  and  - 

Devoted  to  the  interests  of  the  investing  public  in  ffiej  their  wish  be  any  less  sincere  or  their  efforts  less  require  of  our  public  men  a  sense  a  tremendous  Increase  in  our  bur-  h®*P-  ''^lcrc  its  gigantic  effort  xhe  annual  statement  of  the  Rus- 
helief  thcit  the  confidence  of  capital  is  e.'isential  to  thej  vigorous  because  they  will  benefit  from  thc  result?  of  trusteeship  for  the  people  who  (top  of  debt,  authorities  have  done  Rionopolizes  the  field,  It  sterilizes  sell  Motor  Car  Company  showed  net 

stabilifv  of  finance  the  nroaperitv  of  industry  and  the\  The  objective  of  both  banks  and  Mr.  Aberhart  is.  must  work  for  their  daily  bread,  at  little  to  change  the  situation  and  Ihenatural  forces  of  recovery,  para-  loss  from  operatloms  of  »15'.>.8:6.  which 

de^^lonment  ot  our  res  J.rces  ‘  I  therefore,  the  same  to  help  to  bring  prosperity  if  It  be  least  as  high  as  i.s  expected  of  those  bring  about  a  reduction  in  the  debt  the  country’s  native  reeuper-  /’/“tit  the  pre- 

derelopment  of  our  resources.  .  wo  of  u®  who  have  thc  daily  job  of  pro-  burden  „  ativc  power,  and  makes  a  transient  cedl^ng  year  of  |t80.J27.  Dividends 

- P«”‘W®-aiid  where  they  differ  Is  in  the  method  to  be  emplovment  tn  btminess  cn-  Tv  have  added  greatly  to  our  condition  chronic.  Where  political  r.f:t 

MONTREAL.  FRIDAY,.  OCTOBER  28.  1938.  |  adopted.  The  banks  advocate  a  system  which  baa  ferprlses.  establishment  of  govTinment.  It  has  Power  Is  bent  to  plan  and  control  cent  oTthreommon  en** 

- stood  the  crltlcism.s  not  only  of  friends  but  of  foes;  There  have  been  notable  examples  been  recently  stated  that  one  of  outof  ®conomlc  life,  productive  activity  is  tailing  a  distribution  of  *112.000.’  Of 

c  •  T  II  A  •  their  methods  of  routine  have  been  changed  from  time  of  wise  conduct  of  public  affairs  every  seven  persons  in  Canada  is  disrupted  and  public  confidence  Is  ^  *303.233  profit  and  loss  surplus  car- 


lavc  seem-  the  distress  of  the  people.  j,,  ,,„deraioo<J  that  the  po.sition  of 

cases,  con-  May  I  quote  from  a  recognized  Dominion  StocI  Corporation  today  ‘e 
ice.  all  be-  United  States  authority?  He  says:  much  improved  from  its  position  at 
e.  "Our  own  experience  and  that  of  the  end  of  the  first  quai  l er  thl.s  year, 

been  com-  ®'®Fy  country  where  governmental  While  the  figures  for  the  .second  quar 


Secession  lalk  Again  changing  conditions,  and  doubtles.s  will  generally  speaking  our  province  now  on  the  public  payroll.  Govern- 

lALiK  of  secession  is  not  new  to  Canadians.  Tn  Theipjj^g,g  again  as  the  need  arises.  Dominion  have,  by  balan-  ments.  federal.  Provincial  and  Mu- 


Marlttmcs.  on  the  Prairies,  In  the  farther  West  and 


ring  or  near  bahinclng  their  bud-  nicipal.  receive  taxes  from  approx- 


Mr.  Aberhart.  on  the  other  hand,  -•fteadlly  TefUses  l,„j.jnpas  enterprise.  I  imatcly  five  hundred  sources.  It  ls  c®®’P*:®**  ’ 


drowned  in  public  turmoil.  This  ried  forward  In  1912,  all  that  remains 

course  has  beaten  every  people  and  is  *38,307. 

every  government  that  ever  have  at-  - 


even  In  Quebec  there  have  been  recurring  agitations  J  submit  the  detail.s  of  hi.s  scheme  or  schemes.  And  The  great  enemy  of  the 


said  that  on  thc  average  ono-quar-  D  is  manifestly  beyond  your  ex- 


The  Algoma  Steel  Corporation,  a 
sub-sldiary  of  the  lAkc  Superior  Cor- 


afmed  at  separation  in  .some  form  from  the  national  tho.se  In  authority  under  the  Social  Credit  regime  seem  the  great  enemy  of  the  worker  is  ter  of  the  peoples’  earnings  goes  to  pectations  and  my  limitations  to  ' ju'ne^sofh*  bchig  the**''fir.s”'fuH 


federation— with  the  avowed  Idea  of  gaining  advan-L^  ^  rooted  obiectimi  to  an.swering  the  questtons  ♦he  person,  yes  even  thc  government,  meet  the  expense  of  administration  an.v  considerahlee  cxt®“t  year  of  operation,  reports  as  follows; 

lages  from  the  economic  or  political  standpoint  for  h  naturally  occur  to  every  nraetlcal  man  Everv-  beliest  of  the  agitator  and  to  pay  for  serviec.s  which  gov-  the  different  functions  of  Output  tons,  pig  iron  326.073.  increase 

thf  conremed  Thus  throughout  our  national  naturally  occur  to  every  practical  man.  Every  advocates  or  puts  into  effect  inqul-  ernments  think  it  expedient  to  pro-  which  we  as  business  men  of  67.094  over  1912:  .steel  rails.  289. 

the  areas  concerned.  Thus,  throughout  our  nauon^jona  realizes  that  there  are  faults  In  the  preaent  sHorlal  laws  and  regulations.  vide.  .*350.000.000  more  was  spent  *«*^y  consider  might  be  reduced  or  343.  an  increase  of  47.614.  and  mer 

history,  t'ntarlo.  the  seat  of  the  capital,  may  >e  ®nid j  economic  set-up  but  only  the  wilfully!  The  wrong  doer  and  the  exploiter  foi-  government  purposes  in  1937  eliminated,  but  there  are  In  my  ®h®n*  mill  26,295,  a  dcrrea.se  ..of  13J 71 


000  more  was  spent  may  consider  might  be  reduced  or  343.  an  increase  of  47.614.  and  mer¬ 
it  purposes  in  1937  eliminated,  but  there  are  In  my  chant  mill  26,295,  a  dcrrea.se  .of  isj 71. 


a  new  autonomou.s  .state,  being  fomented  In  the  "’’Sl  the  changc.s  In  progres-s  may  not  produce  Injustices  in  there  Is  no  reason  for  authorities  j  T’NT'’  I  T  T  F  AP 

by  Uie  United  Famier.s  of  Canada,  and  urged  by  revsn-  their  turn,  ;us  would  be  tlie  ctise  if  many  of  the  flnan-  resort  to  unwise  and  unscientific.  xhJL^JL  J.  JL  V^XVv-f  JLVA  0\w<rVir\lr 

lutlon  at  the  annual  meeting  of  thc  Saskatchewan  sec-j  nostrums  freely  advocated  were  adopted.  measures  which  have  the  effect  of  _  _ _ 

tion.  I.s  not  likely  to  be  tt^en  very  seriou.sly  In  ^e|  already  been  slated  .schemes  which  can  be  enlHop*ls!’^‘.ind"'ereaUn7'un^^^^^^^  Minorities  Racket  [developing  Sudeten  situation,  Cana-  Economiring  on  the  Piano 

other  provinces,  •,'^’orUe6  out  In  theory  may  not  wot  k  in  practice,  but  it  unemployment.  Tt  i.s  within  the  bounds  of  possibll- 1  veri%ommete  v 

ocmslderatton  a.x  indicating  the  dlfflcultle.s  of  .satlsfj  ■  ),  clearer  Uiat  schemes  the  details  of  which  There  are  two  areb  enemies  of  uy  for  minoriUes  to  become  an  as- 1  on  a  dlffleuit^and  romniirai.C?^^«iib”  and  as  he  did  .so  another  of  his 


EDITORIAL  FORUM 


Minorities  Racket 


dev'eloping  Sudeten  situation,  Cana- 
dian-s,  when  the  crisis  came,  had  the 


iiy  tor  minoriues  to  oeconie  an  as-  on  a  difficult  and  complicated  sub  t;i  j  ’  a"*''n®r  or  ms 

Irig  ail  the  provinces  of  a  country  covering  a  vast  ler-j  analy.sls  cannot  possibly  work,  even  when  business  enterpri.se.  tute  international  racket.  Other  coun-  jeet.  They  were  not  taken  by  surprise.  *  ,  ®®'‘”®  the  gate. 

ritory-embraclng  areas -with  divergent,  and  even  con-,  pr^u^ulgated  from  the  pulpit  and  proclainied  in  the  /^hey  are  public  debt  aud  taxa-  ‘®  I”*"*:  No  newspapers  enjoys  publishing  mate?"  asked  the  first 

meting.  Intercsts—that  they  are  n^®  of  alluring  Social  Credit,  These  enemle.s  of  the  pa.vroll.  and  f"  ‘f*  r^^eV  but ’^thJ*  pa  ' 

treatment  in  the  national  economic  and  political  scheme  - -  therefore  of  enterprise  in  business,  ha  mens  down  hard.— &’(r»t-  have  a  plain  duty  in  the  matter 

diffl  It  to  understand  the  feelings  of  the  Canadian  MUlerS  End  Difficult  Year  v^^hav?  we"'m%xner'  ■’ - -  rmost^’reSfthe  Ilnguirr'ISt 

Tt  Is  not  difficult  to  unaerstana  the  feelingrs  or  tne  tton — ana  yet  have  we  not  exper-  r-  *„ 

thmusands  of  good  citizens  in  Saskatchewan  Who  have  THK  t^adian  milling  indu.stry  Is  in  the  process  of,  ieneed  progre.ssively  during  each  of  Futility  fL^^^hen  "?  Lsn’t  flnra^ 

suffered  In  recent  vears  as  the  result  of  drought  con-  *■  reporting  to  Its  shareholders  the  sorry  results  of  j  the  last  many  year.s  burdens  of  pub-  much  better,  and  safer,  to  know 

dltlons.  But  there’appears  to  be  little  to  support  the  ®P®ratlons  during  the  last  crop  year.  Losses  werejh®  d®bt  and  t-atum  whmh  have  sTi  tL'TsT,  f»®‘®’-0«a«« /o«r«n/. 

Idea  that  these  conditions  can  be  Improved,  or  could  “«^rly  universal  and  in  most  cases  extremely  h®avy,  thus  prevent-  .T  -r  "3 - , 

have  been  Improved,  by  any  such  plan  for  political  "  Impossible  to  avoid  due  to  peculiar  con-|i„^  reemploy-  prediSlTare  lit  open  X  Years  President 

Independence  as  proposed  by  the  TJ.F.  of  C.  If  the  D'®  grain  market  arising  out  of  the  short  ment  and  new  employment?  ter.  Our  own  prediction  is  that  the  Sir  Edward  Beatty  Is  receiving  ■ 


infill  ration  of  Geiroari.s  alarms  its  readers,  but  the  papers  "H  ain’t  no  use  trying’  there."  was 
iTiens  dow n  hard,  btre.t-  i,avo  a  plain  duty  in  the  matter  that  the  reply.  "It’s  a  poverty-stricken  ’ole. 


Futility 


cannot  bo  neglected.  They  realize,  as  There  w-as  a  couple  o’  women  trjTn’  to 
do  most  readers,  the  singular  futility  Plav  on  one  blinkin’  planner!” — Tatlcr. 
ot  pretending  that  everything  Is  just  - _ 


_  .  T  T,  »  1  *  w  ,  f'"®  when  it  Isn’t  fine  at  all.  It  Is 

Rev.  A.  J  Bruce  formerly  of  Fort  ^uch  better,  and  safer,  to  know  the 


practical  Idea  is  to  reduce  the  cost  of  government  In 


crop  of  1936-37  and  the  small  quantity  of  Canadian 


on. ijaent  and  new  employment?  ter.  Our  own  prediction  is  that  the  Sir  Edward  Beatty  la  receiving  con- 

Ian  I  old  furnace  will  eat  approximately  gratulat.ions  this  week  from  a  multi-  Preferring  the  stage  to  the  family 

tirsuna, »»  ”"■«>'  «'  f™™''  f  r”r,sX‘“’s 

quite  as  effectively  by  a  union  of  the  provinces  xvlthln  '^h®  milling  industry  is  essentially  a  trading  business  Wsion  and  depression  has  ah  -  Canadian  Pacific  Railway.  Can-  fe  2Tye^^s®  ago -Vem/virr^^^ 

»  V..  =«  .fate  Tf  dealing  not  only  In  Canada  hut  in  foreign  markets  and.^^L®  inexpiK^nie.  forces  ne  Notable  Diamond  Tubilee  tTansoontlncntal  has  had  '""®  y®®®®  ago.— New*  .vtrror. 

confederation  as  by  creating  an  Independent  state.  If  ®  ^  j  vond  the  control  of  any  single  au-  ivotaoie  Guamona  juoiiee  presidents  In  its  time,  Sir  George  - 

the  thought  of  those  behind  the  movement  Is  that  debts,  loreign  rompeiiuon  its  executives  must  be,,j^r,rlty  have  for  many  generations  The  celebration  of  the  Diamond  Ju-  Stephen,  Sir  William  Van  Home,  Sir  Whv  Cara  Wear  Fox  Tails 

sirAsdw  trreAriv  reduced  hv  aareementL  can  be  renu-  shrewd  but  conservative  If  they  and  their;  worked  to  bring  about  boom  periods  nt  the  University  of  Western  Thomas  Shaughnessy  and  Sir  Edward  „  ^ 

alreaxly  greaUy  reduced  by  agreement,  can  oe  repu  }  ^  ^  c,,rvivc  Hed^inc  the  Immediate  as  well  as  neriods  of  denression  The  Ontario  during  the  present  weekend  Beatty.  Sir  Edward  has  held  office  Fox  tails  that  flutter  from  the  ban- 

dialed,  what  of  the  future?  If  the  financial  plight  of  P  '  S  S-  nnrvn*/.  nr  fvJl  ^nriri  h-ivn  event  that  deeply  conc%rn3  not  longer  than  anv  of  hls  predecesaors,  die  baxa  of  motorcycles  and  automo 

the  provinces  is  as  serious  as  Indicated,  how  can  a  new  Purchase  of  grain  to  cover  orders  received  for  flour,  is  have  hel  Southwc.siern  Ontario,  but  also  and  for  more  years  than  Stephen  and  bile  radiator  caps  are  reminders  that 

^  ^  ^  a  %_  1-  «  the  lndustrv‘3  Insurance  airainst  loss  caused  bv  Lnat  naiions  nave  nren  ui-  entire  educational  life  of  the  Do-  Van  Horne  together.  smart  salesmanship  can  dissolve  fro- 

government  provide  for  the  people  when  this  has  only  „  e-  .u  *  u-  fi’®'''-'  unprepared  to  cope  with  the  minion.  It  i.-  of  espci  ial  interest  to  The  last  twenty  vears  of  Qmadlan  ““  inventorie.s.  The  fad  is  said  to 

been  possible  in  recent  years  by  the  aid  of  grants  from  'Tiating  maiket®.  But.  with  Canadian  wheat  selling  at  serious  problems.  Every  nation  Brantford  because  many  students  pacific  history  have  been  different  have  been  originated  by  a  New  York 
the  federal  treasury.  No  new  state  or  government  ^  premium  last  year,  the  industry  could  not  pro-  so  uffected  tries  to  protect  Itself  from  this  city  have  been  enrolled  In  from  those  that  went  before.  Stephen  Jurrlcr  .stuck  with  a  heavy  stock  of 

e-imect  tn  borrow  to  finance  Its  needs  if  It  Came  ^®®*-  I"  the  custoinary  manner  and  heavy  losses '  againsl  Its  neighbor,  thinking  thus  j’s  halls,  and  also  because  OoL  the  and  Van  Horne  presided  over  the 

could  expect  to  borrow  to  finance  its  needs  ir  it  came  ^  to  brine  ehout  pxemntion  from  the  N®"-  Henry  Cockshutt  1.S  the  Chan-  railway  In  the  difficult  days  of  or-  ^*®  ®N.  Undismayed  by  a  prict: 

Into  being  on  the  basis  of  repudiating  the  debts  of  the  Inventorie.s  while,  at  the  same  ,  hardships  ^  coUor.— Brantford  Expositor  gantzatlon  and  construction,^  Sheugh-  <lrop  from  35c  to  2c  he  created  a  new 

”  .  O  r..-oC)4„  11...  I  VI  <11  jieiuBujpn.  _  _  _  _  ' _  «»  market  hv  snrendlncr  the  wbi.cner  lhal 


Oakville  Lincoln 

Raymond  Massey,  educated  at  Ap¬ 
pleby  School  in  Oakville.  Ont..  has 
been  lauded  for  his  interpretation  of 
Abraham  Lincoln  in  a  new  play  on 
Broadway. 

Preferring  the  stage  to  the  family 


provinces  Involved.  operating  profits  were  lower  due  to  the  smaller  volume  Nationalistic  movements  and  mca- 

We  would  offer  the  suggestion  to  those  responsible  j  export  buslnes.';  that  was  av.allable.  sure.s  of  economic  disturbance  and 

for  this  movement  In  Saskatchewan,  that  before  seri-j  the  large  crop  that  has  just  been  garnered,  the  of  trade  restriction  during  the  1930 

ously  urging  .secession  and  the  setting  up  of  ani  Industry  has  again  returned  to  more  normal  depression  only  added  fuel  to  the 

.  ® . *  *  .  crmditinns  Tt  «tni  hoc  itv  ,.or,o<.it,<  flames,  .snd  we  hate  ail  suffered. 


ccllor. —  Brantford  Expositor 

Mr.  Dunning  Returns 


Chan-  railway  In  the  difficult  days  of  or-  ®ff-_  Undismayed  by  a  prict: 

gantzatlon  and  construction,  Shaugh-  he  created  a  new 

nessy  In  the  great  days  of  expansion,  mark®*  by  spreading  the  whisper  that 
Beatty  took  charge  in  the  dark  days  tails  were  good  luck  for  motor- 
of  the  war,  and  has  continued  through  !,®^  motorcyclists.  —  Business 


With  the  large  crop  that  has  just  been  garnered,  the  of  trade  restriction  during  the  1930  j  ft  is  good  new.s  that  the  health  of|  fj,g  dark’  days  of  the  depression.  Week. 

Illlng  industry  has  again  returned  to  more  normal  depression  only  added  fuel  to  the  Hon.  f-harles  Dunning,  Minister  of ,  been  less  of  the  romantic,  - - 

nditlons.  It  still  has  Its  problem  of  excess  capacity  f'®"’®''-  ®'>"®rcd.  ,  reTurn"tr(«mwa  Xre  ‘■®;  Two  for  thc  Price  of  None 


ously  urging  secession  and  tne  Belting  up  or  an  »  ^  ^  'ind  wa  havp  all  siiffprrd  Finance,  has  s-a  far  recovered  as  to  jf.ee  ^0  *1.^  socctacular  In  Ws  re'  T.  C  *L  D  *  r  M 

Independent  state,  they  should  consider  thc  very  defin-  conditions.  It  still  has  Its  problem  of  excess  capacity  affected  have  had  u'’  not  fewer  difficult!^  If  ^ 

Ite  advantages  of  the  present  national  set-up  as  opposed  earnings  In  the  current  crop  year,  which  will  not  Lotipqg.  necessarily  to  do  with  the  g®nm*  \s  irrcatl^Ti^ij  be^h^ped  i  to  carry  *  ® 

to  theoretical  or  Imaginary  benefits  to  be  obtained  by  '“'*^**  “®**^  imdoubtedly  show  substan-  underlying  causes.  The  obvious  na-  that  hi.-;  health  will  furiher  improve  difliciiU^  t^e'^and'^Twp  lt%ffi-  explained  that  since  he  had  an  ap- 

creatlng  up  an  Independent  state.  The  proposal  after  ^al  improvement  over  the  results  of  last  year.  The  tural  consequence  of  economic  dis-  .so  that  he  can  again  assume  the  full  keep  it  solvent.— Vaii<50w;«r  Pointment  in  the  neighborhood  he 

=11  I.  L  the  Ti«,v«im  of  Mr  Aber-  difference  between  a  mediocre  year  and  a  good  year  tiirbance  is  suspension  of  effort  tn  re.sponsibiIity  of  his  office,  second  provxnce  Ti-ould  like  his  own  hair  cut  first.  This 

all  is  not  so  different  from  the  program  of  Mr.  be  e  i.  business,  suspension  of  enterprise  only  to  that  of  the  Prime  Minister,  _  accomplish^,  he  handed  the  small 


au  16  Jioi  so  umerenv  irom  uuc  piugiaau  ui.  xrxi.  .<  business  susnension  of  enternrlse  only  to  that  or  the  prime  Minister, 

hart  In  Alberta  but  that  the  results  of  the  experiment  depend  upon  the  volume  of  export  business  which  its  sad  trail  of  unemplovment.  '^bose  duties  include  those  of  Min 

in  that  province  could  be  studied  to  advantage.  dwindled  to  3,609,656  bbls.  of  flour  In  1937-38  due  to  rp,,g  political  consequences  of  un-  °  nnnntnv^^  "tecoverv  has  been 

-  ,  conditions  over  which  the  Industry  had  no  control.  emplovmient  have  been  all  but  the  ,ea^‘ed  Th  general  sau.sfac^^ 


boy  up  Into  a  chair,  urged  patience 
Recieation  and  Drought  Control  '“P®”  bim,  and  departed.  When  the 
....  boy’s  haircut  was  finished,  the  gentle- 

A  fact'i^  in  emerging  in  the  Pr^rie  man  had  not  returned,  and  the  barber 


in  tVuiservative  quarters  as  well  as  Ibat  the  small  lakes  formed  by  the  back  soon.’’  The  bov  looked  star- 
in  (ho.se  siuiporting  the  CKjverninent.  building  of  dams  quickly  become  re-  ,„y  father,"  he  sAid. 

That  should  bo  an  fneouragement  to  creation  centres  for  the  surrounding  ‘‘Ho  just  came  up  to  me  in  the  street 
him  as  he  returns  to  what  Is  bound  community.  said.  ’Oomc  along,  let’s  both  get 

lobe  a  heavy  task. — Wtnnipe.q  Free  Last  year  a  certain  Saskatchewan  a  haircut.” — Foreign  Travel. 


Some  Critics  Silenced 


Last  year  a  certain  Saskatchewan  a  haircut,” — Foreign  Travel. 

municipality  whose  tnhabitant.s  con-  _ 

sldcred  It  well  outside  the  "drought  „  .  ,  ....  ,  . 

area"  was  with  some  difficulty  per-  Kussia  s  Maginot  Line 
suaded  to  join  In  the  construction  of  privileged  vi.sitois  who  have  jusi 


Remember  the  visitors  from  Britain  one  small  dam.  lAst  spring’s  runoff !  returned  from  nu.s.sia  bring  hack  ama- 
who  used  to  assure  us  .solemnly  ih.at  created  a  lake  half  a  mile  long  above!  ^ing  account.s  of  thc  "lUaginot’’  line 
"nohody"  in  Europe  w-as  seilously  ihi.s  dam.  All  summer  long  this  lake  which  is  nearing  completion  on  Ihe 


acclaimed  by  the  rank  and  file  of  nttle  war  talk  in  the  British  news-  Young  men  of  the  neighbourhood  transcend  anything  dreamt  of 
the  voters  as  a  great  change  in  the  papers,  that  the  Canadian  papers  erected  a  diving  board,  one  farmer  either  by  France  and  Germany,  and  i.' 

social  order  will  show  anything  were  over-playing  w.ar  news  and  built  a  boat,  and  people  came  from  regarded  as  completely  impregnable 

eventually  but  delusion  and  disas-  creating  a  state  of  alarm  for  whicli  no  miles  around  to  .swim,  to  have  picnics  -f^e  line  faces  Finland,  thc  Baltic 

(er  warrant  existed?  And  the  occasional  and  even  to  spend  weekends  "camping  states.  Poland  and  Rumania.  It  has 


Canadian  who.  having  spent 


j  eventually  but  delusion  and  disas-  creating  a  state  of  alarm  ror  wn 
^  ^  C  for  warrant  existed?  And  (be  occt 

Lurt  Comments  on  Lurrent  events  I  British  countries  have  who.  having  spent 

i.ten  our  sritisn  countries  nave  ^nRi.-md  and  the  Con 

'  free  from  the  consequen-  ,.pturncd  to  tell  us  thc  Briti.sh 

Add  to  thc  li.st  of  Canadian  successes  in  the  United  lli®  adoption  of  fal.se  pollti-  were  talking  football,  th.it  he 

States  Raymond  Massev  who  h'ds  made  good  as  Lincoln.!®^*  economic  policies.  heard  war  mentioned,  and  wb 

‘  ^  I  The  agitator  has  loomed  large  in  1  the  Canadian  newspapcr.s  tak 

*  4*  -f  H-  .  midst,  though  fortunately  at  the  ! nation  so  seriousl>  ? 

Italy  is  much  annoyed  that  Great  Britain  is  arming. I  moment  hi.s  star  Is  on  the  wane.  !  Event.s  h.sve  proved  the  Cat 


an  average  depth  of  50  miles  and  i.s  s 


weeks  in  England  ami  the  (  ontinent.  p.esult:  This  fall  that  .‘ame  muni-  ma.'is  of  concrete  underground  fortifi- 

returned  to  tell  us  the  Itrlti.sh  people  fjpamy  building  seven  more  dams  cations,  underground  railway.s,  ammu 

were  talking  football,  'hat  "e  under  the  T’.F.R.C.  at  variou.s  point.a  nition  depots,  workshop.s.  Over  a  wld“ 

heard  war  mentioned,  and  why  did  j,f.  boundaries.  The  recreation-  area  are  barbed  wire  entanglement.-, 

the  Canadian  newspapcr.s  take  th'-  .at tract! vcne.s.s  of  such  watering  thousands  of  nest.s  of  machine  giiii'. 

situation  so  seriousl>  .  j  places  h.as  done  what  no  amount  of  "pillboxes,’’  underground  aerodrome.^ 

Event.s  b.Tve  proved  the  Canadian  |  serious-minded  "con.servation .  talk"  and  casualty  clearing  stalion.s. 


Evidently  the  flattery  implied  by  imitation  is  not  ap-  Few  of  thc  political  panaceas  bred  j ’V’" '■fa nets  were  right  in  their  ludg-  ,oiild  have  aeoompli.shod.  Evidently  a  fortnight  ago  when  tiie  possibilii> 


prcciated  in  this  ca.se.  tn  this  stra.nge  and  unhealthy  -a1- 

^  y  j  niosphero  h.-ivc  resulted  in  nioas-  | 

„  .  J,  .  lures  for  the  iuiprnveinciit  of  tiie  [ 

Toronto  need  not  feel  too  badly  about  not  having  a|pj,„.,j,„n  „  .^ppm  almost 


menl.  tbelr  crilirs  wrong,  and  tbelthp  ere.siion  of  small  lakes  fill.s  an  of  war  ap.o.se.  Soviet  Dictator  .Joseph 
European  I'orrrspoiidents  of  Ihe  < 'an  j  important  gap  in  Ihe  li\  es  of  prairie  Stalin  paid  a  secret  \  l.sil  to  the  defeii 
••idi.sn  and  .Vmeriean  nows  .seriivc.s  dwellers.  Tlie  benefits  in  this  diree-  ccs  accompanied  by  members  of  th'' 
were  not  t.slking  tbroiigh  their  hats.  |  tion  are  Immediate:  Ihe  benefits  ir  Red  Army.  The  party  expressed  p 
.\nd  liecaiise  readers  in  this  l  onn-jllie  way  of  moi.stiire  control  fallow  in  ^elf  as  satisfied  with  the  preparation:  . 
Irv  were  tall]  from  da\  In  day  of  tie 


-iriioiipeo  Trihunr 


,  1  n  LI*  All  Indications  point  to  a  considerably  better  export  shattering  of  institutions  of  govern-  the  country.  There  ha.s  bcen-much  Farms  Rehabilitation  Commission’s  .sat  him  in  a  chair.  A  half  hour  passed 

Big  Business  and  the  Public  I  year,  but  it  is  pointed  out  bv  milling  executives  that  the  various  centres  of  the  favorable  recognition  of  his  ability  work  which  did  not  enter  Into  the  "ijon’t  worry,”  .said  the  barber  reas- 

FRFOTIFNTLY  It  has  been  charged  that  big  busi-  manv  former  ovoori  mariroto  v.,.,,,,  world,  and  even  of  British  coun-  .and  his  record  a.s  Minister  of  Finance  calculations.  Tt  is  the  f^t  suringly.  "I’m  sure  your  father  will 

KEQUENIDY  It  nas  Been  cnargea  mat  mg  ousi  many  former  export  markets  have  been,  apparently,  ivmservative  quarters  as  well  as  Hiat  the  small  lakes  formed  by  the  back  soon.”  The  boy  looked  star¬ 
ness  In  the  United  States  la  quite  ready  to  face  Irretrievably  lost  to  Canadian  millers.  It  Is,  therefore,  Democracies  generally  have  snf-  tho.se  .siu«porting  the  Government,  building  of  dams  quickly  become  re-  .-Bp  jg„.^  ,„y  father,"  he  .sAid. 

the  losses  which  would  be  Involved  In  continuing  hard  necessary  that  the  domestic  market  should  be  put  in  the  fered  a  shock  which  has  created  should  be  an  encouragement  to  cr^Uon  centres  for  the  surrounding  just  came  up  to  me  in  the  street 

times.  If  the  responsibility  could  be  placed  upon  the  most  stable  condition  possible.  crisis  after  crisis  and  has  brought  hcav^  task. -Winn ipc.o  Free  Last  year  a  certain  Saskatchewan  rhafreut.’ ’-Fo'^reVn"  TriwI. 

New  Deal,  looking  to  a  defeat  of  the  Roosevelt  admin-  In  view  of  the  prominent  part  played  by  the  flour  ®®'^®''al  Important  countries  of  the  press.  municipality  whose  inhabitant.s  con-  _ 

tstratlon  at  the  hands  of  the  electors.  Of  course,  even  mUling  industry  In  the  economic  life  of  the  Dominion,  ^TernTnt  .  Critics  Silenced  arel"  Vas  '^^ith^somf  dl?fleuUy”'S’r‘  Russia’s  ‘-Maginot  Une” 

accepting  that  the  leading  Industrialists  are  opposed  rit  is  comforting  to  know  that  the  leading  operators  are  The  great  American  Republic  has  oome  v^rincs  oiiencca  suaded  to  join  in  the  construction  of  privileged  visitors  who  have  just 

to  Mr.  Roosevelt  s  policies,  it  is  very  far-fetched  to!  making  every  effort  to  effect  the  necessary  .stabiliza-  suffered  a  major  though  peaceful  re-  Remember  the  vi.sitors  from  Rci’am  one  small  dam.  lAst  spring’s  runoff  returned  from  nu.s.sia  bring  hack  ama- 

suggest  that  they  would  suffer  the  financial  losses;  tion.  even  to  the  extent  of  considering  the  efficacy  of  volution.  There  is  no  way  of  tell-  ‘®  ™pr  wls  Teriouriy  AIl%ummcr"’l''ng  whfeh'^s^Zaring  ^^mpfc’uoiT^on  ih; 

involved  in  such  a  course  as  a  political  gamble  lookingia  rationalization  plan  a.s  practised  succes.sfully  bv  thei  "’^  what  nas  Been  popularly  contemplating  war.  that  there  was  has  been  humming  with  activity,  rtussian  European  border  Tt  is  .^aid 

to  thc  future.  After  all.  the  machinations  of  WalD  British  millers  some  years  ago.  "  '  fuf ill  nTnTrs  •'®'  I’’®  neighbourhood  transcend  anything  '  dreamt  ‘  of 

,  ^  ^  1 voters  as  ca  great  cnange  in  the  papers,  thfit  ihe  Canadian  papcr.s  erected  a  diving  board,  one  farmer  either  bv  France  and  (;erm;»nv  and  ic 

street  exist  largely  in  the  imagination  of  readers  of  _ _ ;  social  order  will  show  anything  were  over-playing  w.ar  news  and  built  a  boat,  and  people  came  from  recarded  as  mninieteic  imm-rr^nnhir 

the  more  .sensational  newspapers.  !  eventually  but  delusion  and  disas-  creating  a  state  of  alarm  for  whicli  no  milc.s  around  to  swim,  to  have  picnics  line  faces  Finland,  thc  Baltic 

Therefore,  while  there  may  be  some  American  Indus- j  f  Cnmm^nfe  on  Tiirpcnf  Fv^nfe  '  '®^-  *’wbn'’ L v?ng  so^  weekend.s  "camping  g.^tes.  Poland  and  Rumania.  It  has 

A  4  1-  4  u  4  ^  4  4u  4.1.  4.  ^Urt  VOfninCntS  on  current  tvents  Even  our  British  countries  have  t^anadian  -who.  having  out.  ^.n  average  depth  of  50  miles  and  is  p 

trlalists  who  are  not  opposed  to  the  idea  that  a  con-  not  iXn  free  front  the  consequent  '^®®'^’'  Ttesult:  This  fall  that  .‘ame  muni-  nia.ss  of  concrete  underground  fortifi- 

tinuation  of  the  depression  would  undermine  the  New  .  j  ,■  •  tv.  ■,  j',.r=  nr  tim  adnniinn  nr  falsa  nniiti  ''’♦'"'iied  to  ten  us  i he  Briti.sh  people  fjpgmy  building  seven  more  dam.s  cations,  underground  railway.s,  ammu 

Deal  at  the  nresidential  election  in  1940  It  is  safe  to'  Canadian  successes  m  thc  United  ’Os  of  the  adoption  of  fal.se  pollti-  talking  footbi.ll  that  be  never  p.p.^.r.  at  variou.s  point.s  mtion  depots,  workshop.s.  oUr  a  wide 

^  States  Raymond  Massev  who  has  made  good  as  Lincoln. ! economic  policies.  ,  hcaid  war  mentionefl.  and  wh\  did  ^.jtiijn  Us  boundaries.  The  recreation-  area  are  barbed  wire  entanglement.-, 

say  that  a  much  larger  number  of  men  of  affairs  Lake ,  ‘i;  agitator  has  loomed  large  in  j  tbe  Canaduan  newspapers  take  tlm  .attraetivene.s.s  ot  such  watering  thousand.s  of  nest.s  of  machine  guiu. 

a  more  sane  view.  They  rerognize  that  business  and  jour  midst,  though  fortunately  at  the  situation  so  seriousl>  ?  j  placc.s  h.a.s  done  what  no  amount  of  "pillboxes,’’  underground  aerodrome.s 

.  .  ^  Vow  Deal  are  on  trial  and’  '®  touch  annoyed  that  Great  Britain  is  arming. I  moment  hi.s  star  Is  on  the  wane.  Event.s  b.ive  proved  the  f’anadian  j  serious-minded  "eon.servation .  talk"  and  casualty  clearing  staiion.s. 

u  ry.  as  s  .  :  Evidently  the  flattcrv  implied  by  imitation  is  not  ap-  Few  of  thc  political  panaceas  bred  newspapers  were  riglit  in  Ibeir  bnlg- ;  i mild  have  aeoompli.shod.  Evidently  .\  fortnight  ago  when  the  possibiliiv 

that  the  1940  voting  is  an  occasion  offering  the  oppor-j  - 1  I  '  thi  ■  '  I  in  tliis  strange  and  nnhcaithv  at  meni.  their  criiirs  wrong,  and  the]  tho  ere.Tiion  of  small  lakes  fill.s  an  of  war  ap.o.se.  Soviet  Dictator  .Joseph 

tunlty  to  render  a  verdict.  Forbes  Magazine  goes  P®®®'ateu  b  inis  c- ..e.  niosphero  h.ave  resulted  in  nioa.s-  R;>>''pean  eorrespoi, dents  of  iho  < ’an  j  important  gap  in  the  l, yes  of  prairie  .Stalin  paid  a  secret  vl.sil  to  the  defe„ 

,,,  ^  Y-  ¥  V-  I  iiiu  pm  n.  o.i  v  s  -lUi.sn  and  .\menran  news  .serv  ne.s  dwellers.  File  benefits  m  this  direo-  ccs  accompanied  by  members  of  th'' 

far  as  to  sugge.st  that  those  holding  the  latter  viewsj  Toronto  need  not  feel  too  badlv  about  nnl  havincr  n  '  lUipro\ emeilt  of  1110  ,^^.^  through  their  hats.  I  tion  are  Immediate:  llto  benefit.s  ir  Bed  Army.  The  partj-  expressed  p 

recognize  that  unless  the  employing  classes  can  con-!  ■  ”  1  situation.  It  would  seem  alinosi  I  i,r,.gi,se  readers  in  this  loun.jtli'-  way  of  moi.stiire  rnntroi  r.aiiow  in  relf  a-s  satisfied  with  the  preparation:. 

I  *w  .Vviie  twof  fhoo  ore  striving  stneorolv  ;  Sb''®Fnnicnt  housc  in  which  to  cntcriain  the  King  andithat  politicali.v  we  would  havehcenlirv  werr  1  olil  from  da\  to  day  of  th-'d'ie  eourse.  — H’iioiipro  rrihwoe  A  report  on  the  Kus.sian  "Magin’ii" 

Vince  me  puonc  tnai  tney  are  .sinvmg  .  incereiy  Montreal  hasn't  one  either.  !, _ ! _  bne  has  hern  forwarded  to  the  British 

courageously  to  create  better  times  and  greater  em- j  ;y>  M'n  l  French  Governmmt.s. -.Vcto.i  /,’<  . 

^oyment  tbe  verdict  will  go  a^in-st  Seems  now  that  England  and  France  will  not  only'  T/VIcVi-l/?  Q -f /-fc  fV  V C  'f  f" 

ftavor  of  New  Dealers,  The  Forbes  editorial  continues :  Germany  s  former  colonies  with- '  ITLSICIC  OTOTICS  OT  t  flC  OTfCCT  Our  Wild  Ducks 

•'Vfof.f'^ixemitlvp  Tverv  ^'l^der.^^wrv^'baXr  ^  reque.st  being  made  but  also  to  apologize  for  ever  ^  Wild  ducks  art  now  a  timely  tone 

every  Investor,  every  thoughtful  citizen  should  having  accepted  them.  "7  ol’  oonversution  and  rpoitrmen  and 

exert  himself  to  the  utmost  to  convince  the  people  The  Street  has  been  watehins  that  ihc  newsprint  industr.v  is  in  a  ^ho  Street  immediately  made  np  its  "'be'- 'I'l  door  hfc  dei 

that  national  wellbeing  can  be  created  by  them  -phe  Winnipeg  Free  Press  feels  strongly  that  the  intere.st  fhc  var-  stronger  position  than  it  has  ever  ^®'’®J'‘‘'  Motors  would  not  ,\v„‘,sp<-cics  occur  in  <  anada.  Although 

rather  than  by  politicians,  who  are  only  spenders  ruarantceing  of  a  nrlce  for  nrairie-nrown  wheat  was  a  '"bs  conferences  been,  and  the  Icadcis  of  the  nidus-  .embark  on  such  a  tremendous  un-  Canada  offer  .m\ero' 

of  wealth,  not  creators  of  wealth.  Franklin  D.  SMara^nteeing  of  a  price  for  pratru  gmwn  wheat  was  a  pBVSTRfTTlTF,  between  news-  o'erything  to  gam  by  dertak  ng  unless  it  could  sec  that  kind.',  of  ducks  to  tho  huiUcr.s.  not  all 

Rooeevelt’B  valngloriou-s  claim  when  things  were  mistake.  But  it  objects  strenuously  when  Premier  |  nit  1 i<  net  ween  news-  working  together  and  sticking  by  car  .sales  were  going  to  justify  such  the  species  arc  common  acros.s  the 

eotaffweU.  Wc  planned  it  so,  has  been  completely  Hepburn  of  Ontario  agrees  with  this  viewpoint.  j  FOIU  KS  print  interests,  any  decision  that  it  is  felt  will  in  a  policy,  and  this  in  turn  indicated  Dominion.  For  instance,  the  black 

exnloded.  It  Is  widely  understood  that  the  subse-  »  u.  n  u.  The  different  com-  the  long  run  work  in  the  interestfi  just  how  fast  conditions  have  im-  duck  Is  restricted  to  tbe  eastern  half 

mimrt  unhannv  realities  actualities  were  nrecl-  ...  .  ^  ...ir  •  .  x.  _  panics  have  been  trying  to  deter-  of  the  industry.  Of  course  this  can-  proved  in  the  United  States.  Canada,  while  the  most  iniportam 

&’jS5rb,NjSD.^  JSSbSlSt.'^Th',  „  f  '>«/■  “^Inline  ,.,t  wh..  w»uld  b<  U.o  bo.,  b,  do.,  vl,bo„.  bIvo  .nd  -  ^odTiK 

powerleasncM  of  politicians  to  stem  the  tide  became  listening  to  arguments  for  old  age  pension.s  to  begin  at.  poliej  in  .setting  newsprint  P’’^®^  J^'''®  'b  man>  quarters,  as  many  Various  reports  come  Into  the  lo-  Pacific  Coast.  Some  varieties  com- 

noon-day  clear  to  everybody.  What  the  vast  ma-  fifty.  Is  It  any  wonder  that  people  are  becoming  a  bit:  tor  1939.  Conditions  m  the  Lniterl  conipanie.s  have  entirely  different  cal  Street  indicating  that  both  in  mon  In  one  part  are  exceedingly  rare 

Jortty  of  American  citizens — men,  women,  families  confused  as  to  Ju.st  what  the  so-called  "span  of  jtfe”  stales  have  been  unsettled  praefiea^l-  problem.?.  It  i.?  generally  .admitted,  the  United  States  and  or  entirely  absent  In  other  rgeions. 

—desire  above  everything  else  Is  the  restoration  of  reallv  Is  ly  through  the  entire  year  j9.{8.  The  however,  that  the  companies  have  MORE  in  Canada  spending  is  OrnlthologlHt.s  and  consenationists 

full-tide  buelness  activity,  adequate  employment.  „  „  „  Amerlc.tn  market  is  the  principal  already  gained  a  great  deal  by  stick-  CONFIDENT  of  a  much  more  con-!’'''y®  observation  and  study  map- 

Teoaonable  dividend  and  Interest  disbursements  to  45  45  »  |  one  for  Canadian  newsprint,  and  on  ing  together,  rather  than  by  decid-  SPENDING  fldent  character  than  fl'r  n*’r'ae'HcaUv‘^Pvee^ 

Investora,  governmental  receipts  sufficient  to  bal-  There  were  1,353  strikes  in  thc  U.S.,  involving  390,-;  this  aecount  conditions  in  the  neigh-  ing  on  price  cuts  that  would  only  It  had  been  In  .inr  pe-  oPwlld  duck.*^  Of  Ia1e\car.s^thf^pir 

ance  the  budget.”  891  workers,  in  the  first  eight  months  of  1938.  The  bouring  country  have  a  vital  effect  we.aken  the  position  of  the  Canadian  riod  during  1938.  Ever  since  the  cing  of  numbered  metal  official  bands 

The  relaitfonshlp  of  the  trend  of  American  buslnese  showing  Is  on  improvement  compared  with  last  year  '•*1®  producer.  With  any  revival  of  bust-  war  scare  was  eliminated  bii.slncss  on  thousands  of  wild  waterfowl  has 

1  -t-  1  _  T_4_  ..  i_  -1.  mjn  u.,,*  .*111  ....r,,..,  .  I  -I  Ihe  street  ha.s  taken  particu-  ness  in  the  1  nited  States  It  is  felt  has  .shown  a  tremendous  pickup,  resulted  in  accumulation  of  exact 

•nd  political  developments  culminating  In  the  1940;  but  still  represents  a  too  great  loss  to  workers,  em-  |g,.  ,(.|i<iu  out  of  Vne  fact  that  that  the  newsprint  consumption  In  and  in  many  lines  of  industry  or-  scientific  data  through  which  the  dis- 

presldeaitlal  election  will  be  carefully  followed  in  this  ployees  and  the  purchases  of  goods.  (■iinadian  couipanic;'!  have  been  work-  that  country  wilt  rapidly  show  a  big  ders  over  the  past  month  have  been  trlbution  of  wild  ducks  over  the  con- 

ooumtiy.  All  Indications  are  that  tho  leaders  of  big  45  45  *  V  ing  lugcther  in  order  to  find  a  pol-  incre.ase.  greater  than  had  been  reported  over  *a^co?o^- 

bustness  will  make  an  eame.st  effort  to  have  their  It  Is  being  suggested  at  Vancouver  that  tlie  inteic.sf  “  will  «oik  out  'o  Uie  best  two  or  three  months  earlier  in  the  ^lyg  Invc.stigation  being  conducted  by 

policies  towards  wages  and  hours,  price  control,  and ■  of  tho  provincial  government  in  bringing  about  a  rediii -  conics  1  >ear.  in  addition,  many  companies  |  the  Canadian  and  United  States  Gov- 

w  *U  r.  .  p  p  .  •  ft  .u  .  ,  Aliolc.  .\  liiilc  o\.':  ,1  \cai  ago,  out  that  fairly  elect  rifles  the  local  |  that  had  been  holding  up  plans  of  |  ernments.  has  not  only  yielded  Infor- 

oCh*r  lasuea  in  which  the  New  Deal  is  playing  a  part, _  lion  of  the  price  of  gasoline  is  inspired  by  the  hope  ot  \vli(-u  fin-  oricc  of  .t.'iU  for  the  cur-  Street  to  the  same  I  exuanslon.  are  now  mak-iner  arranee-  matlon  on  the  dlsoer.sal  of  wild  birds 


Seems  now  that  England  and  France  will  not  only!  T 0/|  ^  rjg  C  /Y  T  'tTl  ^  Ssl" ^ ^ - 

be  expected  to  return  Germany’s  former  colonics  with-j  JL  f  wO  KJ  H-/  t  l''wO  KJ  I  f  wW  W  w  wwl/  Our  Wild  Ducks 

out  a  request  being  made  but  also  to  apologize  for  ever  ^  Wild  ducks  art  nr.w  a  timely  topic 

having  accepted  them.  '  - -  „(>  oonversation,  and  .'portrinen  and 

if,  The  Street  has  been  watching  that  Ihe  newsprint  industry  is  iu  a  The  Street  immediately  made  up  it?  o' her  outdoor  life  Uciotrc.'.  maj  be  m- 

•n,.  r...  P„„  ....  tt.  -i-i.  v-<y  tt.  .a.  j;'™'"/;-''™ 

SUirantc.mg  of  a  nric.  for  pr.,r....sn.wp  wb.at  ,  LT.a  r.n  o.«,  '''''  ,o  aain  by  dorfakiap  ual.ra  it  oouM  ...  .bat  ktti.  5,’d.lok.!  ,o  .1, 

mistake.  But  it  objects  strenuously  when  Premierj '  ^ '  i’ ■'  neiwcen  news  ^vorking  together  and  sticking  by  ear  .sales  were  going  to  justify  such  the  species  are  commoii  acios.s  the 

Hepburn  of  Ontario  agrees  with  this  vlew'point.  '  FOIU  FS  print  interests,  any  decision  that  it  is  felt  will  in  a  policy,  and  this  in  turn  indicated  Dominion.  For  instance,  the  black 

„  „  „  „  j  Tbe  different  com-  the  long  run  work  in  the  interestfi  just  how  fast  conditions  have  im-  duck  Is  restricted  to  the  eastern  half 

a.  .  a  1.1  ai.  a  ...IP  •  a  p  paniGs  havp  bccn  trying  to  deter-  of  (ho  industry.  Of  course,  this  can-  proved  in  the  United  States.  Canada,  while  the  most  importam 

Axier  being  told  tbat  life  begms  at  forty  and||;fii^0  what  would  be  the  best  pot  be  done  withotit  some  give  and  _  mallard  areas  arc  from  the  eastern 

listening  to  arguments  for  old  age  pensions  to  begin  at{  policy  in  setting  newsprint  prices  give  in  many  quarters,  as  many  Various  reports  come  Into  the  lo-  St?  VasL  "TJnV?arietit^^^^^^ 

fifty.  Is  It  any  wonder  that  people  are  becoming  a  bit:  for  1939.  Conditions  in  the  United  conip.anles  have  entirely  different  cal  Street  indicating  that  both  in  mon  In  one  part  are  exceedingly  rare 

confused  as  to  Ju.st  what  the  so-called  "span  of  life”  >'Ave  been  iimsettled  praetiea^l-  problem.?.  It  i.?  generally  admitted,  the  United  States  and  or  entirely  absent  in  other  rgeions. 

reallv  Ts  *•'  ^^roiigh  the  entire  year  j9.{8.  The  however,  that  the  companies  have  MORE  In  Canada  spending  is  Ornlthologist.s  and  consen-ationists 

reaiiy  IS.  Amerle.in  market  is  the  principal  already  gained  a  great  deal  by  stick-  CONFIDENT  of  a  much  more  con-i’ '''''®  observation  and  study  map- 

^  *  one  for  Canadian  newsprint,  and  on  ing  together,  rather  than  by  decid-  SPENDING  fldent  character  than  i  J*’®  wintering 

There  were  1,353  strikes  in  thc  U.S.,  involving  390,-;  this  account  conditions  in  the  neigh-  ing  on  price  cuts  that  would  only  It  had  been  In  .any  P®-  oPwlld  ducL**  W  lale  yca^ 


I  .\  report  on  the  Kus.sian  "Magiivil" 
I  line  has  hern  forwarded  to  ibe  Briti'bli 
I  un  i  French  Go'  ernment.s.  — A  ctel  /.<•• 


Our  Wild  Ducks 

Wild  ducks  art  now  u  timely  topic 
of  oonversution.  and  .'portrinen  and 


two  .species  occur  in  ('anada.  .\1t bough 
t-omc  parts  of  Canada  offer  .'^c\ero' 
kinds  of  ducks  to  tho  hunter.s.  not  all 


confused  as  to  Ju.st  what  the  so-called  "span  of  life”  >'Ave  been  unsettled  practica^l-  problem.?.  It  i.?  generally  admitted,  the  United  States  and  or  entirely  absent  In  other  rgeions. 

reallv  Ts  *•'  **16  entire  year  j9.{8.  The  however,  that  the  companies  have  MORE  In  Canada  spending  is  Ornlthologist.s  and  consen-ationists 

reaiiy  IS.  Amerlc.tn  market  is  the  principal  already  gained  a  great  deal  by  stick-  CONFIDENT  of  a  much  more  con-  -  '''''®  observation  and  study  map- 

^  *  I  one  for  Canadian  newsprint,  and  on  ing  together,  rather  than  by  decid-  SPENDING  fldent  character  than  i*’®  and  wintering 

There  were  1,353  strikes  in  thc  U.S.,  involving  390,-;  this  account  conditions  in  the  neigh-  ing  on  price  cuts  that  would  only  It  had  been  In  .any  pe-  oPwlld  ducL**  W  lale  yca^ 

891  workers,  in  the  first  eight  months  of  1938.  The'bou'inK  country  have  a  vital  effect  we.aken  the  position  of  the  Canadian  riod  during  1938.  Ever  since  the  cing  of  numbered  metal  official  bands 
showing  Is  on  improvement  compared  with  last  year  '’**®  industry  in  Can-  producer.  With  any  revival  of  busi-  war  scare  was  eliminated  bii.slncss  on  thousands  of  wild  waterfowl  ha-s 

hut  ■tin  renre  pnt  t  t  I  tn  ■  ru  '***’'■  *  *'®  Street  has  taken  particu-  ness  in  the  United  States  It  is  felt  has  .shown  a  tremendous  pickup,  resulted  in  accumulation  of  exact 


imderatood  by  the  general  public.  The  campaign  pro-  thereby  being  able  to  increa.se  Uie  tax  on  'lie  motor  rt  ni  ytai-  was  sei.  It  was  found  that  '  Ef.KFTRlFYING  extent 


lar  .satisf:tci ion  out  of  Vne  fact  that  that  the  newsprint  consumption  in  and  in  many  lines  of  industry  or-  scientific  data  through  which  the  dis- 

•  'anaiiian  coiiipanic;'!  liave  been  work-  (hat  country  will  rapidly  show  a  big  ders  over  the  past  month  have  been  tHbution  of  wild  ducks  over  the  con- 

iev  Id  fwili*w  ork^mV\!I"u,^^  be'[  I  greater  than  had  been  reported  over  S  bnUbandinTsc'^eme,  f  coTo^r: 

•  (1  1  ,  [two  01  three  months  earlier  in  the  invc.stigation  being  conducted  by 

.luv.iuiagc  or  Hic  industry  a.s  a  u  i.s  not  often  lliat  news  ooines  i  year.  In  addition,  many  companies  the  Canadian  and  United  States  Gov- 

.\liolc.  .\  liiile  .1  \ear  ago,  out  tbat  fairly  electrifies  the  local  |  that  had  been  holding  up  plans  of  j  ernments.  has  not  only  yielded  Infor- 

w  1h-u  flic  price  of  .t'lU  for  the  cur-  Street  to  the  same  I  expansion,  are  now  making  arrange-  matlon  on  the  dlsper.sal  of  wild  birds 


mlms  to  be  one  In  which  Industry  will  endeavor  as  at  car  fuel. 

no  previous  time  in  the  country’s  history  to  put  Us'  45  45  45  V- 

cose  intelligently  before  the  people  who  will  be  going;  Pressed  by  parly  leaders  to  call  an  election  and 
to  the  polls  to  elect  a  new  administration.  The  New  "cash  in  ”  on  his  peace  treaty  popularity  Premier 
Dealers  have  organized  highly  efficient  facllitie.s  to  Chamberlain  replied  a  definite:  .Vo  i  .ib.'olutcly  re¬ 
present  tbe  case  for  their  program  and  It  is  up  to  busi-  fuse",  he  i.s  reported  to  h.ave  told  .t  ji.-it-,-  ''r'.i.®  uuy.  ’:! 
ness  to  be  equally  intelligent  and  energetic  in  pre.senl-,  make  political  capital  -ii:!  <>•  n  u.it ioiial  risis  ' 


oc-  uients  to  have  them  carried  out.  In  and  on  their  migration  routes,  but 


the  other  side  of  the  picture. 


surprising  man  this  Chambeilc.iii. 


ui.iiii  papers  had  acciiiiuilaicd  stocks  j  THF  STKKFT  curred  when  the  the  United  States  there  has  been  a  iwany  other  Important  problems  rela- 

iii  lower  levels,  and  much  of  the  Genera!  Motors  tremendous  pickup  in  new  bookings 

:.  ear  I'iliS  ha.s  been  used  in  gradual- ;  Company  made  its  big  announce-  for  the  various  winter  cruises,  and  ^y^the  bandfng  method.  — 
ly  reducing  the  surplii.s  holdings  ■  nient  regarding  arrangements  to  in  the  reservations  being  made  at 

'hill  lii.vc  lu'i'ii  iu  tlie  hands  of  pa-'eall  hack  its  workers.  In  one  brief  winter  resorts.  Much  of  this  comes 

re-  jicr  ■oiiipariics.  The  '  an.idiaii  manu- j  statement  the  company  announced  from  iiiterest.s  who  have  steady  In-!  ' — — — — — 

facMKcrs  lii.ve  been  willing  to  IP- j  Ihe  re-liiring  of  as  many  a.s  thirty-  conies,  but  who  for  various  reasons  '  The  Financial  Time*  i*  published  at  6$I 

.  iluci',  liieir  lu'oduci  iou.  but  at  the '  five  tlinusand  additional  workers,  had  been  holding  on  to  their  rash'  Craig  Street  We»t,  \fontreaL  by  Tha 

.■:ame  lime  have  iiiainiained  their !  a.nd  the  restoring  to  office  hands  resources  in  order  to  see  what  j  rn''‘n’«nl  e'*^*'**""* 

1  price.  As  a  rf.suJt  the  Street  feels  1  salary  cuts  made  tn  February  last  might  develop  out  of  the  war  scare.!  Thoma*.  ’ 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  28,  1938 


HINTS  TO  INVESTORS 


Steel  of  Canada  Common  !  - - -  ,  W  •£  A  Donnacona  during  the  first 

I  have  some  aharea  of  Steel  Co.  uf'  jNQUlRlES  from  aubacribera  MflSlMTanCC  r\TlH  tJCU" MlWCSLUldll  j8  months  of  this  year  were  more 

Canada  (common  -atock)  purchased  1  in  regard  to  their  invest-  - - -  than  sufficient  to  cover  fully  Inter- 

earlg  this  year  at  59.  /  could,  make  ments  and  problems  are  Invit-  |  ^  have  an  insurance  policy  with  the  ...  company  for  $5,000  which  i  est  and  .sinking  fimd  requirements 

a  nice  profit  if  I  were  to  sell  today  \  cd.  Answers  are  based  upon  j  becomes  payable  next  month.  Including  this  policy ^  I  have  $22,000  o/j*^**  the  company’s  bonds,  and.  In  view 

of  about  75.  Do  you  think  I  should'  information  which  THE  FI-  i  insurance  which  I  have  bought  from  time  to  time  in  the  past  25  i/e<ir«|0^  the  Improving  trend  In  newsprint 

da  sof  If  I  .sell,  what  would  you  !  NANCIAL  TIMES  believes  |  idea  of  building  up  a  retirement  income;  possibly  a-bout  10  i/f«ra  1  there  are  hopes  that  re- 

rccomniend  as  a  purrha.se  with  the  reliable,  fair  and  unprejudiced,  \  hence.  The  insurance  agent  wishes  me  to  leave  this  $5,000,  which  K^fZ  j  year  will  not  fall 

proceeds  f  Have  you  any  informa-  but  beyond  the  exercise  of  |  he  augmented  by  accrued  dividends,  with  the  company,  but  I  figure  I  can  |  short  of  those  for  1987 

fion  as  to  how  earnings  of  this  com-  care  in  securing  .such  infor-  !  obfoin  a  larger  return  on  my  money,  and  probably  inrrea,se  the  prin-  |  when  net  earnings  equal  to^ll^cents 

pany  for  1938  are  likely  to  compare  motion,  THE  FINANCIAL  \cipal,  by  withdrawing  it  and  buying  good  bonds  and  , storks  today.  Would  *  share  on  the  combined  “A”  and 
with  last  year* — "H.  W.  A."  TIMES  cannot  assume  respon-  he  glad  of  your  help  in  solving  this  problem.  an  old.  suhsrriher,  I  ®  stocks  were  reported  after  all 

We  would  hesitate  to  recommend  aibility.  have  always  valued  the  advice  of  The  Financial  Times  highly.— "B.  N”.  ^arges.  Interest  requlrejnents  have 

the  sale  of  Steel  of  Canada  com-  Inguirica  must  bear  the  ala-  Your  problem  is  an  interesting  spcctilate  with  all.  or  a  portion,  of 
mon  with  the  object  of  switching  luiture  atid  address  of  the  o"®.  opening  up  as  It  does  a  question  the  funds.  ^ 

into  some  other  common  stock.  In  writer  in  order  to  receive  at-  |  of  psychology  which  plays  a  big  "'c  would  hesitate  to  recommend 

view  of  the  action  of  the  stock  mar-  tention.  Answers  thought  to  \  the  field  of  Investment.  against  cashing  in  on  your  Insur-  u_™  K-pn  reqrvnnvihiA  fnr  th*  shar. 

ket  during  the  past  3  or  4  weeks,  it  be  of  public  intere.st^  will  be  There  are  many  good  bonds  and  a>ioe  in  view  of  the  fact,  that,  as  _j  reduced  OMratlons  In  the  news- 

might  work  out  profitably  for  you  published.  Stamped,  addressed  j  stocks  available  today  that  would  "  e  have  already  pointed  out.  it  is  ^ have  been  re- 

to  sell  now  with  the  idea  of  buying  envelope  or  postage  should  provide  you  with  a  return  of  I'a  to  |  for  you  to  do  better  with  I  steadily  stnee’  the  beeinnine 

the  stock  back  again  on  any  correc-  accompany  all  inquiries.  5'^r,  obviously  a  better  yield  than  is  |  fhc  funds,  especially  In  the  light  of  ^^e  second  nnartpr  of  thu  vear 

tive  reaction  in  the  general  list,  but  _ _ _  I  obtainable  from  a  life  insurance  j  prospects  for  improving  market  con-  indications  are  that  thev^  are 

this  Is  a  dangerous  procedure,  espe-  '  company.  In  .addition,  if  the  opinion  ditions  over  the  next  year.  We  arc  ^  comnaratlvelv  close  to  normal 

daily  with  a  good  stock  such  as  w  ide  expansion  non-operatmg  prof  its  observers  can  be  relied  si'8:gresting  that  you  should  nro^cts  fo^  a  continued  un- 

steel  of  Cuad.,  y'*-*  '»  Pdrucu-  coMde,  whether  you  .re  likely  to  t'Zd'^hiT.e*, 

Steel  common  may  seem  high  in  ^  ^  y.  ^  s;  »  markets  can  be  anti-  ^  a  better  trustee  for  your  own  U.S..  the  Canadian  newsprint 

relation  to  the  regular  dividend  of  ,  cipated  during  the  next  year,  giving  funds  than  would  a  strong  and  well-  ^njg  appear  likely  to  enter  next 

$1.75  a  share  on  the  issue.  It  should  A  Widow’s  Investments  you  an  opportunity  of  adding  to  managed  life  Insurance  company  year  with  operations  on  a  fairly  ac¬ 
he  remembered,  however,  that  I  au  executor  of  an  estate  I  hauelyouf  Principal  through  enhancement  j  such  as  that  with  which  you  have  |  ^  operating  ratio  of 

■‘equalization”  extras  have  been  paid|  been  ron.mlted  bv  the  widow  re  market  value  of  any  good  stocks  jJ our  insurance.  better  In  the  industry  with 

for  the  past  3  years— $1.42 >2  per  i„, -MZincnf  o/ $4,000  ca.sZi  u-ifh  a /air  that  you  might  acquire  in  the  Invest-  „  newsprint  selling  at  $50  a  ton  —  any 

share  early  in  1936  on  account  of  rate  of  interest  and  a  view  to  seen-  ment  of  the  funds  derived  from  the  Donnacona  Paper  ,  change  in  the  contract  price  for  next 


JNQUlRlES  from  subscribers 
in  regard  to  their  invc.st- 
memts  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  .such  Infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mtist  bear  the  aig- 
luiturc  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest^  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


share  early  In  1936  on  account  of '  rate  of  interest  and  a  view  to  seen-  hf  the  funds  derived  from  the 


1935  operations  and  $2  a  share  in  I  rity  rather  than  appreciation. 


1937  and  1938  on  account  of  1936 


sidcr  high  class  Industrial 


cashing  In  of  your  life  insurance 


and  1937  operations.  There  remain.s  bonds  in  prcfcrcmcc  to  .storks.  What  I  There  arc,  however,  quite  a  few  much  higher  than  they  are  note  sell-  profitably  than  they  have  done  since 
to  be  paid  on  the  stock  a  further  $6  mcupoint.—"E.  J.  P.”  “ifs”  involved  in  the  foregoing  the-  ing.  I  would  like  your  opinion  on  1930. 

a  share  before  distributions  on  both;  '  ■  nnfnrtimnf  aIv  o-Iva  '  If  ymir  Iwnds  and  stocks  con-  whether  I  should  keep  these  or  if  /  Potential  earning  power  of  Don- 

classes  of  shares  since  the  inception!  .  infr.rmnti<in  with  tpmiS  f^y  bitcrest  and  dividends  could  do  better  with  something  else,  nacona  is  substantial.  Company's 

of  the  company  will  be  equal.  R  '  7,7  ^  *-*'  y®'*’’  Vmt  any  information  on  the  plants  now  have  a  capacity  of  74.000 

seems  quite  likely,  in  view  of  cani- ,  ^  ^  '  purchase  was  made,  you  wUl  obtain  compn.ny  this  year  and  what  are  the  tons  of  newsprint  annuaUy,  30,000,- 

mgs  prospects  for  the  current  year,  |  j  the  higher  return  referred  to.  If  the  prospa  tsf  -“A.  I.  C.”  000  tons  of  news  sulphite  pulp.  65.- 

that  another  $2  extra  may  be  paid.  ‘  ‘  non  in  pn.<h  avniiahip  '  markets  advance  you  will  Wc  would  recommend  the  reten-  000  tons  of  grotmdwood  and  45,000,- 

Tf  so,  on  dividends  and  extra  total-!  kp  iTivpstrd  i  add  to  your  retirement  estate.  And,  tion  of  Donnacona  in  the  light  of  000  square  feet  of  insulating  board.  ! 

ling  $3.75  a  share,  a  yield  basis  of  |  ®  “  even  should  there  be  no  reduction  prospects  for  the  pulp  and  paper  Assuming  maintenance  of  the  $50 

5' r  would  be  indicated  on  the  stock  i  Is  there,  for  instance,  insurance, .  interest  or  dividends  and  should  industry  during  the  next  12  months. ;  newsprint  price  and  a  return  of ' 
at  prevailing  market  of  75,  a  gener- '  an  annuity,  or  a  good  foundation  of  |  advance  in  the  markets  accrue  Chief  products  of  this  company  |  Canadian  newsprint  operating  ratio 
ous  return  on  a  security  of  this  government  or  other  gilt-edge  bonds  during  the  next  year  or  so,  would  are  newsprint  and  paperboard.  Op- 1  to  a  more  normal  level,  plus  a  rea- 
calibre.  addition  to  this  .$4,000  in  cash?,ypj,  gjjjg  ggjl  proper  eratlons  in  the  paperboard  division !  *onable  increase  in  sales  of  insulat- 

Using  the  yardstick  of  market  irTh  advantage  of  the  sue-  during  the  current  year  have  shown  i  'ng  board,  earnings  of  Donnacona 

value  to  indicated  earnings  Steel  c.sUito  If  the  j  (.ggg  decision  ?  little  change  from  last  year,  sales  I  could  easily  moimt  to  double  pres- 

Company  does  not  appear  to  be  very  ^  industrial  or  j,^  ^  remembered  that  even  volume  having  been  on  approxlma-  ent  rate.  Present  newsprint  busi- 

highly  priced  in  a  market  such  as  bonds  probably  would  corporation  bonds  or  tely  the  same  scale  and  prices  hav-  bcss  includes  a  40,000  ton  contract 

the  present  w’here  valuations  of  20  to  ^  *1“^®  suitable.  If  the  latter  ^gy  jgy  ^jgyg  pgg(_  ing  been  .steady.  with  the  Hearst  organization  and  a 

25  times  earnings,  and  even  higher,  hoi’^'ever,  corporation  iwnds  woiua  gjg^,  ghoy^.g  that  depres-  In  the  newsprint  division  Donna-  number  of  small  contracts, 

are  fairly  common  .  For  the  year  |  '•E  ^“®  i‘®*ltiir  d  gj^^g  ^iiginess  and  bear  markets,  cona,  in  common  \^1th  other  news-  *  i 

1937  Stelco  reported  net  earnings,  standard  of  security.  great  mass  of  the  people,  dc-  print  producers,  has  been  getting  Ex  Dividend  or  Record  Dale  I 

after  all  charges  and  preferred  divl-  We  would  be  glad  to  hoar  further  velop  with  surprising  suddenness.  $7.50  a  ton  more  on  Its  output  than  H'iZZ  you  please  answer  the  fol- , 
dends  equal  to  $8.10  a  share  on  the  from  you  in  this  connection  before  -pjjg  danger  signals  are  there  for  R  Isst  year.  This  materially  |  lowing  question.  I  bought  100  .shares 

common.  Last  year,  of  cour.se,  venturing  any  definite  recomraenda-  gome  time,  but  are  either  unrecog-  higher  price,  however,  has  been  j  of  Bralome  Mines  Sept.  29th,  ex- 1 

established  a  post-war  record  for  tion  for  the  investment  of  these  nizable  a.s  such  by  the  va.st  major-  more  than  offset  —  insofar  a.s  earn-  dividend  Sept.  29,  fo  holders  of  j 

the  company,  and  results  for  1938  funds.  Ity  of  the  people  or  are  looked  upon  tdg®  concerned  —  by  the  sharp  record  Sept.  30th.  Broker  informs' 

are  practically  certain  to  show  some  as  the  signs  of  a  temporary  check  contraction  in  sales  this  year  to  date  me  that  I  am  not  entitled  to  the 

contraction  on  the  basis  of  opera-  Nugold  Mining  to  the  upward  trend.  ®-'’  compared  with  last.  For  the  ma-  dividend  of  $25.00.  I  am  doubtful  , 

tions  in  the  steel  and  iron  industry  October  22nd  1937  you  u'ere  It  cannot  be  said  that  depressions  Jof  Part  of  1937  Canadian  nwsprint  of  his  derision.  ~“F.  W.  F.”  ! 

during  the  year.  It  is  expected,  enrniah  to  give  me  a  repo  if  on  do  not  affect  life  insurance  com-  operated  at  bctvveen  90''{.  and  Your  broker  Is  correct  in  not , 

however,  that  earnings  for  the  pres-  «  .j  Minina  Corp  I  stUl  have  a  panies.  but,  on  the  basis  of  past  ex-  3^®^  crediting  you  with  the  dividend  on 

ent  year  will  be  on  a  somewtot  rS^  hcM  terlence.  the  effects  arc  anything  the  end  of  September  this  year  pro-  the  Bralome  Mines  stock.  . 

higher  scale  than  those  for  1936  t  k^ioiv  whrther  the  serious,  and  are.  to  a  large  ex-  action  m  the  mdusto"  averaged  Just  The  stock,  as  you  state,  went  *‘cx- ; 

when  $5.29  a  store  on  the  common  Zw  self  sup Vor^Q  and-  tent,  transitorj'.  This  i.s  because  about  60 r'.  of  capacity.  dividend”  on  September  29th.  which  j 

was  reported.  Even  asiuning  com-  ^  nooled  stock  should  be  re-  life  insurance  funds  are  invested  in  ^  ^  operations  to  capacity,  means  that  the  purchaser  on  that  | 

mon  earnings  on  the  same  scale  as  poofea  r  ^  diversified  fields  and  “  in^rtant  factor  m  imy  industry,  day  doe.a  not  get  the  dividend.  The  | 

in  1936,  however,  the  stock,  at  75,  ar-  eenerallv  so  well  chosen  particularly  important  in  the  pulp  record  date  of  September  30th  only 

is  selling  at  only  a  little  over  14  infarction  wh^  n ^  regi.stemd  holders  of  thV 

times  earnings.  On  earnings  of  $6  ^  h).  bu!  matter  to  cut  down  expenses  shares.  Insofar  as  the  stock  broker 

a  share  on  the  common  current  mar-  Nugold  Mining  Corp.  started  op-  ^  and  overhead  as  is  possible  in  many  is  concerned  the  "ex-dividend”  date, 

ket  value  is  only  12  Vi  times  earn-  erations  on  its  new  enlarged  mUl  on  other  industrie.s  when  operations  are  which  is  fixed  by  the  stock  exeton- 

mg®-  the  Blockhouse  Dome  property  in  on  a  reduced  scale.  ^  ^  __  ge.  applies  on  transactions  going 

It  appears  to  be  the  fairly  general  Nova  Scotia  early  in  Septerator  and  ^ V  wiuTo  back  unofficially  that  pro-  through  bis  books. 

belief  that  a  new  period  of  indus-  the  Plant  js  currently  opiating  at  fund,  even  if  it  is  not  im-  ■“  - — — 

trial  and  business  recovery  is  now  a  rate  of  thirty-five  tons  per  day.  pgi^ed  as  a  result  of  unfortunate  in-  C— .  *  *  O  * 

underway  on  this  continent.  In  The  mine  is  not  yet  on  a  self  sup-  vestment.  Experience  teaches  that  I Sfi  I/I  /Sf f .Cf  JB 

Canada  especially  the  Iron  and  steel  porting  basis  in  view  of  the  fact  average  n<p,n  will  sell  a  bond  or 

industry  seems  likely  to  benefit  from  that  a  few  months  are  usually  re-  g  gtock  to  provide  funds  for  the  - - "  '  . 

British  armament  buying.  quired  to  iron  out  any  difficulties  in  purchase  of  something  he  may  desire  (Continued  from  page  6)  pon.sible  for  much  of  our  difficulty. 

Stelco  is  continually  adding  to  and  mill  operation  and  also  because  the  (jogg  not  need  badly  where  he  ."alutary  effect  on  the  whole  situa-  especially  where  debts  have  been  in- 

modernizing  its  plants  to  provide  I  company  is  not  getting  all  the  gold  vvoiild  not  borrow  or  cash  in  on  his  lion.  They  have  to  do  with  relief  curred.  In  other  words,  by  the  debt, 

for  the  production  of  lines  not  pre-  from  the  concentrates.  Tests  are  insurance.  Also,  should  we  run  into  from  ta.vation.  created  and  by  current  operating; 

viously  manufactured  here,  the  ne-|now  being  made  to  overcome  this  |  g  buU  market  in  stocks  next  year,  Tho  P'ederal  Government  of  Can-  costs  having  been  established  at  new  j 
ce.ssarv  capital  expenditures  on  these  I  difficulty  and  it  may  be  found  neces-  there  would  be  the  temptation  to  ada  has  unlimited  taxing  authority,  high  levels,  we  have  in  these  twoj 


L/onnacona  raper  I  change  in  the  contract  price  for  next 

/  hold  some  shares  of  Donnacona  \  year  now  appears  unlikely  —  would 
Paper  Co.  which  were  purchased  enable  producers  to  operate  more 


to  be  paid  on  the  stock  a  further  $6 
a  share  before  distributions  on  both 


is  your  viewpoint. — "E.  J.  P.’ 


**Sorry  Tom... 
But. . . 

Ifh  Must  Have 
A  Young  Man 
In  Your  Place'* 


This  may  never  happen  to  yon  .  I .  but . . .  why 
take  chances?  You  can  guarantee  yourself  (100  a 
month  for  life  at  60. 

These  are  days  of  pressure  .  .  .  relentless  com* 
petition  . . .  nervous  strain.  Young  men  are  replao 
ing  older  men  at  earlier  ages . . .  and  the  competition 
is  becoming  even  keener. 

Any  young  man  with  a  moderate  income  can 
have  a  life  income  of  (100  a  month  or  more  at 
60  or  even  earlier  through  a  Canada  Life  policy 
.  .  .  can  enjoy  life  free  from  worry  about  his 
future  financial  security.  The  sooner  you  start  the 
less  you  will  have  to  save  from  each  salary  cheque. 

Canada  Jjfe 

Canada's  Oldest  Life  .Assurance  Company 

FREE  BOOKLET  BY  MAIL 

The  Canada  Life  Assurance  Company.  330  University  .\vc..  Toronto. 

Ont.  Please  send  me  by  mail  topv  of  your  booklet  “This  May 

.Never  Happen  to  You.” 

Name .  . 

Address .  . .  . 


mgs. 

It  appears 


source  from  which  to  t-cciirc  employ¬ 
ment  for  ihosf  eraiilo>  able. 

1  have,  referred  in  very  plain 
terms  fo  the  need  for  economy  in 
government  and  faithfulness  in 
public  ;idniinisirati'iu.  I  would  be 
leaving  you  with  a  false  impression 
of  my  own  profound  eonvieiions  if 
I  did  not  say  here  and  now  that  the 
fault  lies  with  us  as  citizens.  One 
hi'dy  and  then  another  is  guilty  of 
pressure  upon  public  men  for  lucas- 
ure.s  and  expenditures  which  in¬ 
crease  public  debt  and  taxation. 
While  it  is  true  the  politicians  fin¬ 
ally  must  enact  the  laws  bringing 
extravagant  measures  info  effect,  in 
the  last  analysis  the  responsibility 
rests  on  the  body  of  people  who  are 
the  ones  really  responsible  for  the 
final  discouragement  of  enterprise 
and  the  Impairment  of  the  worker’s 
pay  envelope. 

I  am  sure  that  we  as  Canadian.^ 


loan  Foh  c  our  prohlein,  and  believe 
’  WT  lire  justified  in  lonhui':  forw  ard 
'to  ihc  fiiMire  with  con'idener  c\rn 
with  opiiniii  ni  We  cii.cr,  u  he  ex- 
ienipt  froni  the  neai  haranis  of  the 
I  international  situaiion.  M  e  can  eor- 
!  reel  otir  own  internal  troubles  fi\ 
|a  more  penetrating  examinatioTi  and 
|expo.=  ifion  of  piihlio  adminisnaiion. 
j  M'c  .i.a  husnoss  men  should  look 
for  opponiniiies  to  rreate  w-idri 
eenfidciire. 

!  Me  .should  look  for  opportunities 
i  to  create  more  equal  return  to  all 
, ihosu  who  depend  upon  the  pay  en¬ 
velope  for  their  living. 

Me  should  not  hesitate  to  match 
every  encouraging  action  of  muni¬ 
cipal.  provincial  and  federal  authori¬ 
ties  w-ith  hiisiness  enterpri.se  at  a 
tempo  that  will  aecomplish  all  l.hat 
the  Canadian  people,  their  govern- 
ment.s,  or  we  in  business  tfhould  rea¬ 
sonably  expect. 


extensions  and  betterments  being  sary  to  install  a  small  cyanide  plant  j 
ea.sily  met  without  resort  to  new  to  improve  recovery.  Crushing, 
financing  or  reducing  current  earn-  equipment  has  a  rated  capac'ity  of  | 
ings.  An  exceptionally  strong  work-  100  tons  per  day.  but  to  go  above  a 
ing  capital  and  cash  position  has  forty-ton  rate  more  stamp  batteries 
been  maintained  by  the  company  and  tables  would  be  required  in  the 
over  a  considerable  period  of  years,  mill  proper. 

It  would  seem,  in  the  light  of  the  it  will  take  a  few  months  yet  bc- 


In  vestment  Yields 


'There  need  be  no  equity  there  need  respects  mortgaged  the  future  and 
be  no  justice  in  the  taxation  ira-  have  been  suffering  the  consequen- 


posed.  As  a  matter  of  fact  the  Gov- 


PBKI-EBBKD  STOCK!) 


period. 

*  >{•  * 

Hudson  Bay  —  Noranda 


low  $5  a  ton. 


With  reference  to  the  latter,  I  notice  nier 
that  report  ended  with  "The  ore  re-\ 
serves  have  been  fully  maintainedi  | 
both  as  to  tontiage  and  grade."  / 


M  ip  » 

Robbing  the  Baby’s  Bank 


have  not  come  across  any  other  re¬ 
port,  but  seeing  the  improved  price 


about  Altnra  Mines. 


*  f  !  VUiCd  nu’  to  buy  3,000  aha-res  of  f/lis  Power  (’nrp . 

position  of  several  of  these  metals,  I  Khurc  cnrlu  im  19'{7  It  Knitting . 

was  rather  surprised  at  your  sUUe-  :  ««  „  inJnl ' 

.......  ft...  t  InMu  .,harn  ,-nmtrnctio,t\^^'^*ti  loWWr  and  ZOU  PC  ,  M .  1  ,»*rnnrn  Hour 


..  .  ,  .  ,  \my  advu  e.  I  am  much,  worrua  as  I 

that  a  I  (.(uiriyf  afford  to  lo.'ie  this  $1,200.  In 

profits  was  m- j j  g  badly  right  now. 

Bays  earnings  j  j 

Altura  Gold  Mines  clo.scd  down  its 


Northwestern  Ontario 


ment  that  a  fairly  sharp  contraction  '■  i,,*rn, 

i.s  indicated  tor  the  first  6  nwnVis  o/|«'''»'  ’  /'f ^  ' 

this  year.  Would  it  be-troubliny  you  .  •!',  bought  Fj.'fH  '.tr 

too  much  to  ask  you  for  a  furthc  lf^';^^  [^„%*!Z)Zanh  o  ,  ' 

opinion  I -“Native  Son."  ho.y  s  penny  bank  although  not  on  „  , 

'  *  A*.  e  ■  s  tidi'u  c.  I  Hin  much  u'orried  a.3  1 1  v^••8ton,  (1 

He  our  sUtement  that  a  fairly .  afford  to  lose  this  $1.’200.  fit  | 

.sharp  contraction  in  profiLs  was  in- 1  ,  g  badly  right  note. 

(licated  in  Hudson  Bay's  earnings  j  ^. ..  ,>ui 

for  the  first  6  months  of  this  year,  '  ,  i,  j 

this  we  believe  was  well  founded.  Altura  Adnvil;': 

Base  metal  prices  have  been  iraprov-  opniAm 

ing  .since  the  middle  of  June,  but,  worrtiTB  B  ('"rom 

for  the  first  half  of  this  year,  aver-  nmiertv  since  Buf-i  Vn. 

ago  prices  of  copper,  lead  and  zinc  been  done  on  the  property  since  ^ 

were  very  substantially  below  the  ‘hen  ^  be  company  has  a  small 

average  prices  for  the  correspondmg  ,  rr-niiired  to  re  f»<ti> 

period  of  last  year.  For  example,  fber  funds  would  b®  required  to  re  , 

t  opper  during  tl.e  first  quarter  of  f)^'®  operations  and  financing  in  j 
thks  year  averaged  9.87  cents  a  5^®  Past  year  has  been  drff  cu^^^^ 


this  year  as  compared  with  14.26  anclng. 


what  similar  lines.  j 

There  was  some  Improvement  dur- 1 
ing  the  3rd  quarter  Id  base  metal  I 
prices  as  indicated  by  the  average 
of  10.17  cents  a  pound  on  copper. 
The  comparion  with  last  year  was 
also  more  favorable  than  in  the  first 
2  quarters,  but  there  was  still  a  con- 


of  lateral  work  accomplished. 


being  13.86  cents  a  pound.  The  the  wreck  b 
comparison  for  the  fourth  quarter  levels,  this  s 
of  this  year  seems  bound  to  be  much  position,  will 
more  favorable,  prospects  being  that  much,  If  an; 
average  base  metal  prices  will  be  by  the  wait, 
higher  for  the  period  this  year  than  We  find  it 
last.  that,  had  yoi 


!  .Apipw  Surpaw . 

Price 
.  .  lOR 

PIv. 

7.00 

j  Ah8oc.  Brea’erics  . 

..  lU 

7  on 

J  !  (’an.  Bronze . 

. . *104 

5.00 

I  1  Canaa'a  Breari  ( Isti . 

5.00 

'  '  <'anatla  Nor.  Pow . 

..  110 

7  00 

t  (’an.  (’annerii . 

.  18 

!  00 

.  Canariian  C*ar . 

..  30 

1.75 

<,'an.  (Vlanosc . . 

..  f‘l 

7.00 

Can.  Cottons . . 

.  •n9'2 

6.00 

a  Can.  Fairbanks . 

.  . *100 

6.00 

t%)pmo«.  Imperial 

.  *105 

5  00 

/  l-’om.  Coal .  .  . 

.  .  18 

1.80 

.  I'om.  (iiasB . 

.  146 

7.00 

Dom.  Tar  . 

..  a82 

:> .  50 

"  1 ‘om.  Textile  . 

.  135 

7.00 

1  (salineau  Power . 

87 

5  no 

Cioodyear  . 

.  .  54 

2  ro 

Howard  Smith  .  .  . 

98 

6.00 

Jamai-  a  P.  S . .  . 

..  125 

7.00 

McColUKrontrnac.  .... 

.  101 

6  00 

Mont,  f’otton . 

. .  MOl 

4.00 

Moore  Corp.  "A’* . 

.  lOfi 

7.00 

Nal.  Breweries  . 

..  44 

1.75 

'  Ottawa  Power . 

.  07*- 

5.00 

j  Ogilvie  Flour  . 

..  l,74ij 

7.00 

^  1  Penmans  . 

..•127 

6  00 

?  Power  ( ’orp . 

100 

6  no 

f  !  Reaeni  Knitting  .  .  ,  . 

1  Rofland  I'aprr 

..  a22 

1.60 

99  <1 

6  00 

'*  •  St.  Lawrence  Flour . 

.  aIRO 

7  00 

.  i  '•aguenav  Power . . 

. .  99*4 

f> .  50 

B  1  '  OJtl  e-n  ( 'anada  .  .  . 

.  109 

6.00 

'  1  Slrrl  of  (  anatla . 

. 

1  75 

•  ’fi).  To(,  T«i|i.r, . 

.  .  lOB 

V  00 

!  W»  k.T-C.  A  W . 

.  20 

1  on 

,  \\  rslnrti  (irttfers . 

.  HO', 

7  no 

^  1  V^ Hslon,  (i»»t)  ....  . 

?‘0 

.5.00 

'  lUMMON 

JiTOI  KN 

Agti»>w  Surpass . 

oil, 

.fiOb 

Nsoevtos  , 

no 

\  \  00 

1  A.-soc,  Rrewftjrs  . 

10 

.80 

Hell  'I  rlephoDo . 

IfiO 

H  00 

Brazilian  . 

1  1  ‘ 

01  00 

B.  Anieriran  (Ml  ... 

•21 '  ■ 

1  00 

i  B  ('.  ro«fr  . 

2  00 

Build,  f’roducle . 

.57 

2  OOb 

Burl.  K.  N.  . 

21 

1  20 

(*an.  Malting  . 

.  .  33 

1  50b 

(.*an.  N  Power  . 

IH 

1  '20 

Can.  Packers  .  ....  . 

.  .0 

.3  no 

( 'an.  \  inej^r . 

1  Canadian  Rroii2M» . 

1  1 

1.20 

40'  . 

1  01> 

1  Can.  ('otton 

fi.i 

4  00 

Ctins.  Bakeries . 

.  .  Ifi 

1  00 

Consumers  (.ras . 

.  t  *•  5 

in.  00 

Cosmos.  Imperial . 

..  23', 

80 

Crown  Cork  . 

. .  19 

1  00  b 

Don)  Bridge  . 

..  35*4 

1  20 

Diotillera  Seagram . 

. .  2  P  . 

2.00 

Dominion  iilass . 

..  105 

5.00 

Dom.  Textile . 

..  65',; 

5  00 

Electrolux . 

..  ir.'-.: 

t  60  I 

Fenny  Farmer . 

..  211; 

1  00b 

Ford  of  Can . 

. .  23*4 

1 .00 

Goodyear  Tire . 

. .  70 

2. -.Ob 

imperial  Oil . 

. .  t  v. 

xl  .25 

Imperial  Tobacco . 

..  L5'i 

62>.: 

Int.  Nickel . 

..  571.4 

2.001) 

Inter.  Pete . 

.  .  27 

z2 . 50 

Jamaica  P.  S. . . . 

. .  x3.5 

1.75 

Lang.  J. A . 

..  11 

.70 

Laura  Secord . 

..  76'i 

3  00 

Loblaw  Grocet.  “A** . 

. .  24 

1 .  OOb 

McCol!  Frontenac . 

..  9-..j 

.40 

Montreal  Power . 

..  30'-j' 

t .  50 

Mont.  Tramways . 

..  73 

9.00  1: 

Moore  Corp . 

..  38  ' j 

1,60 

National  Breweriea . 

..  41 

2  00  ' 

NaL  Steel  Car . 

. .  50*4 

2  Ot)  : 

Noranda . 

. .  79 

3,00  : 

Ogilvie  Flour . 

..  29''i 

1 .  OOb  : 

Page  Hersey . 

. .  100 

4.00b  « 

Penmans . 

..  45 

3.00  ( 

Photo  Engravers . . 

. .  17 »j 

t  .00  ! 

Quebec  Power  . . 

. .  *171; 

1.00  { 

St.  Lawrence  Flour . 

. .  22 

1  00  4 

Shawinigan  .  . 

S.  Canada  Power . .  , 

.  .  21 

.  «ob  r 

. .  12 

.80  ( 

Steel  of  Canada  . 

, .  75 

1  75b  1 

Walker  G.  &  W . 

49^4 

1,00  1 

Weston,  Geo . . 

..  12’4 

80b  ( 

I  ernnient  of  the  Doiuintou  of  Canada 
ha.s  thirty-seven  varieties  of  ways  of 
raising  funds  to  keep  its  coniplicat- 
virid  ,,(i  niaehincry  moving. 


¥  ¥  4^ 

N'ow  let  us  turn  to  the  year  of 
lowest  net  wealth  production.  Sta- 
ti.stic.s  show  that  in  tho  year  1933  the 


aoV 


^  {.i  At  a  time  when  trade  restrictions  value  of  production  in  Canada 
4  81  I  should  have  been  cased  they  ha\e  than  2  billion  dollars 

6  w  ^  been  multiplied  and  even  to-day  leompared  with  4  billion  in  J92S). 
,s!r,.’.  .'ioinc  of  the  trade  resiricllons  are  HJ'  1^35  there  had  been  au  improve- 
5.8.1  even  more  inquisitorial  than  ever  nient  of  abotif  20''r.  Are  we  not 
before.  .  .  .  '''Rht  saying  that  the  penalties 

fi  oil  V-  fh  *  il'i®  to  commitments  of  business 

g  g!.;  Me  not  only  have  a  country  of  made  in  1928  and  1929  and  since, 
4  70  grc.'il  nalur:il  resources,  but  we  have  liave  largely  been  borne  by  the  busi- 


tU  M 


•vni)  ;,  -.V,  I  adminislration  and  for  pfvate  busi- 
2  .'0  1.85  I  ness,  ilial  is  of  adequate  proportions 


in  thc.se  businesses.  There  are  no, 
doulit  exceptions  to  this,  but  by  and 


7  1)0  f,  60  enable  us  to  progress  into  new  I  believe  this  statement  rea- 


!ii  ]  fields  of  eiitei  prise. 


soiiably  acurately  depicts  the  situa-  i 


I  Gur  eiirreiicy  and  trade  situation  tion, 
is  such  that  wc  fortunately  have  no  Uu.slness  and  private  institutions: 
need  to  consider  production  of  "foun-  In  the  >ear,s  mentioned  have  had.  let 
tain  pen  money. ’’  us  say.  up  fo  2  billion  dollars  a  year  . 

Our  difficulty  Is  rather  to  crcaOt  le.ss  wealth  to  handle.  This  has  re-  . 
a  condition  of  confidence  in  out  suited  in  less  spending  power  aud  : 
sitUiitioii  in  out  institutions  and  in  less  enterprise.  Meantime  while  I 
our  economic  system  so  that  we  can  binsiness  generally  has  had  to  cur- I 
bn  stimulated  to  go  ahead  and  pro-  tail  operations  and  in  many  cases  toj 
Mile  better  li\ ings  for  oiirselve.s  then  suspend  new  projects,  and  while  | 
'are  available  to  pctiple  of  other  nmniifacinring  production  has  pro- j 
I’Diintries,  \idcd  fewer  pay  envelopes  and  much, 

Mliat  then  are  the  resources  at  les.s  wages,  distributive  enterprise 
haml  to  enalile  ns  to  go  ahead'  has  generall.t  tnaintaincil  its  pa.)roll 

Suiqiose  we  take  for  granted  tliai  both  in  nninbers  cmplo.'ed  and  in 
all  of  the  existing  wealth  that  lia.'^  total  wages  paid  out.  even  though  in 
eoiiie  to  us  during  those  past  rears  the  depth  of  the  licpression  tcni- 
from  onr  natural  prodiielion  is  in-  porary  curt, ailments  had  to  he  in 


A 


mm 


from  onr  natural  prodiielion  is  in-  porary  curt, ailments  had  to 
rested  in  lands  and  hiiildings  and  trodiieed. 
plants  and  that  aside  from  the  work-  #  Y-  ♦ 

mg  eupiial  of  which  v-e  are  pos-  r,et  us  now  turn  to  the 


sessed  we  must,  depend  upon  on r  |  government  so  that  we  may  see  w h, it 
naturally  produeed  wealth  to  enable  j  has  been  left  for  busiuess  enterprise. 


1 1  IS  impossible 


place  befovi 


Debts  have  increased  until  to-da.r 
e.'ich  child  horn  in  i  anada  has  to 


,  7','  !  \  ,iii  on  an  occasion  such  as  this  any  assume  a  debt  burden  of  .$340.  When 
.5  III  ^gi  cut  detail  of  figures  and  statistics  one  considers  that  there  are  many  I 

3  ;;[D  but  1  hope  you  will  bear  with  me  adults  who  cannot  discharge  au  j 

ii.aolif  I  use  some  figures  because  they  oliligation  of  this  size,  if  seems  we  i 
i  are  fairly  eloquent  and  I  trust  will  have  been  a  little  unfair  to  the  new- 
0.32  pi'ovH  useful  as  well  as  interesting,  ly  born.  * 

4  lij  The  greatest  volume  produced  in  our  total  debts,  federal  provln- 
3.57  Fauada  was  in  the  year  1929  when  ^lal  and  municipal,  have  increased  ' 


cess  of  4  billion  100  million  dollars.  jg  existing! 

The  Insures  I  shall_  now  quo  e  are  establishments  both  public  and  pri  I 


portant  of  the  two,  because  by  the 


BANK  STOCKS 


sition  of,  and  outlook,  for  the  two  losing  your  money.  The  purcha.se  |  „  ,^,1,  quotation, 

companies  for  a  switch  from  Noran-  of  shares  in  a  mining  company  I  ’Hid  quotation, 

da  into  Hud.son  Bay.  Noranda,  with  whose  property  is  in  the  prospect  |  JLi®  cluding^cTtnUu*** 

the  much  higher  gold  content  in  its  stage  must  always  be  considered  as  j 

ore,  has  considerably  greater  mo-  an  out  and  out  gamble.  And  $1,200  i  '  BANK  stocks 

bility  of  operations  and  can  show  is  a  lot  of  money  to  gamble  w-ith.  cao.  National  .  i62 

much  better  stability  in  earnings  As  for  your  friend  who  bought  the  Commrrrc  its 

than  Hudson  Bay.  In  addition,  with  i  .slock  with  money  taken  from  her  Hjn 

wholly  owned  or  controlled  subsidi-  boy  s  bank,  she  has  had  a  bitter  Montcrai  !  !  213 

arics  of  Noranda  now  reaching  the .  lesson  by  which,  it  is  hoped,  she  will  .  v'/,' 

divldeiut-pa^ring  stage,  outlook  for '"profit.  'Toronto. 237 


i  52  '*•'5  fh®  cost  of  garnering  in  these  vari-  ...  '  ‘  , 

3  ^"  til  ous  new  forms  of  wealth.  lu  1928  ^ 

tw  3:?o  the  net  production  of  natural  or  produced.  Revenues  of  gov-, 

^^’?  oo  ririmary  products  was  2  billion  283  -"Pcnaing  power  or  ; 

3:00"  6:6?  million  dollars.  In  the  same  year  the  t^onsumer  must  come  out  of  new  | 
1.00  5.71  secondary  production  nmounicd  to  1  ^  produced.  Notwithstanding 

I  S,?  billion  900  millions.  The  natural  or  Production  the  government 

80b  .3  81  primary  production  is  the  iiuue  iin-  ®  taamg  more, 
r 751)  2  33  portant  of  the  two,  because  by  the  Y  Y  Y 

1  00  8  04  time  these  secondary  products  are  Things  that  are  equal  to  the  same 
80h  6  28  marketed  there  is  a  comparatively  thing  are  equal  to  one  another, 
small  residue  of  net  results  which  I”hus,  while  governments  have  taken 
one  may  say  is  added  to  capital.  more,  business  and  private  enter- 
Wilh  such  a  prodigious  re.sult  as  prise  have  had  to  do  with  less, 
we  had  in  1928  it  was  natural  tli.at  !  Therefore,  we  must  look  to  govern¬ 
in'  Yield  ;I’b®ib®s.s  and  other  enterprises  .should  ;metits  fo  spend  less,  to  balance  their  ^ 
sun  4''n4  i  be  undertaken  even  beyond  the  re- ‘budgets,  to  remove  obnoxious  and  j 
son  4  4"  1  sdiirce.s  at  that  lime  ileveliqied.  I  disturbing  laws  from  our  statute 
j!l  iiii  4  7^ 'believe  you  will  all  agree  that  excess  books,  to  reduce  the  cost  of  admin 
8  no  8  76  I  buying  of  lands  and  other  properties  istration  and  meanwhile  to  treat; 
m  ’  ’^jand  excess  provision  of  services  business  as  the.  best  friend  the  gov- 
10.00  4.22  public  and  industrial,  have  been  res- 1 ernment  ha.s,  the  most  promising; 


says . 
I  SUPERI 


SUPERINTENDENT  OF 
MARCONI  BUILDIN6 
J\4ontreal 


The  permanence  of  Dominion  Battleehip  Linolenm,  plua 
its  freedom  from  costly  upkeep,  make  it  a  wonderful  ofBc« 
flooring  investment,  in  the  opinion  of  P.  Letoumeau, 
who  speaks  with  the  authority  of  long  experience.  For 
these  reasons,  and  because  of  its  smart  appearance, 
quiet  and  fuot-<'omfort.  Dominion  Battleship  Linoleum 
was  chosen  /or  the  floors  of  the  Marconi  Building. 
Available  in  colours  and  effects.  Dominion  Battleship 
Linoleum  can  be  laid  with  or  without  border  effects  or 
in  tile  and  many  other  treatments.  Ask  your  areliitect 
or  flooring  contractor  about  onr  ii-vear  guarantee. 
Dominion  Oilcioth  *  Linolelm  Company  Limited  -  Montbkal 
“  How  much  of  your  Overhead  is  Underfoot?" 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SLADEN  MALARTIC 
PLANS  UNDERWAY 
FOR  MILL  RAISE 

Capacity  Will  Be  500  Tons 
Daily  —  Ore  Situation 
Discussed 

LOW  cosFratio 


Ptrectors  of  Siadcn  Malartic 
Mines  Limited  announce  that  plana 
for  increasing  mill  capacity  to  500 
tone  are  now  underway.  The  state¬ 
ment  follows: 

"Plans  for  increasing  the  mill  ca¬ 
pacity  to  500  tons  are  underway. 
This  increase  can  he  accomplished 
without  extending  the  existing  build¬ 
ing,  and  the  low  capital  expendi¬ 
ture  Involved  was  one  of  the  decid¬ 
ing  factors  In  arriving  at  ihc  meth¬ 
od  of  expansion.  I)  H  Sharp  & 
Co,,  Kirkland  lyaUe.  have  hern  em¬ 
ployed  to  draw  plana  for  the  exten¬ 
sion  which  are  now  well  advanced. 
The  total  expenditure  involved  to 
bring  the  plant  up  to  capacity  of 
500  tons  is  estimated  at  .fHo.OOo  Of 
this  $35,000  is  for  addition.s  t<j  the 
mill,  the  remainder  being  expendi¬ 
tures  for  a  compre.s.-^or  with  a  ca¬ 
pacity  of  2.000  ft.  per  minute  and 
other  additions  tn  the  service  plant. 
Operating  costs  .n  the  increased 
tonnage  .are  estimated  at  under 
.$3  hO. 

>'ew  Lcrels  rslaiiUshed 

"The  shaft  sinkm.c  program  has 
been  completed  with  new  levels  es¬ 
tablished  at  the  r25.  050  and  1175 
ft.  horizon?  .A  loading  pocket  has 
been  cut  below  the  350  ft.  level  in 
anticipation  ol  skii»  hoisting,  and 
prov  i.-ioti  has  been  made  for  In¬ 
stalling  an  underground  crusher 
above  the  loading  pocket.  Crosscut¬ 
ting  to  I  he  ore  zone  on  the  725  and 
3,5(1  ft.  levels  will  commence  imme¬ 
diately.  .'Uid  a  start  on  the  opening 
up  of  the  intermediate  cast  orebody, 
previously  indicated  by  diamond 
drilling  from  the  5un  ft.  level,  should 
be  made  liefore  tlie  end  of  Novem¬ 
ber.  The  cast  boundary  orebody 
which  is  the  westward  extension  of 
Hie  main  orebody  from  the  adjoin¬ 
ing  Last  Malartic  property,  now  as¬ 
sumes  linjiortant  proportions.  Dia¬ 
mond  drilling  has  indicated  that 
this  ore  continues  for  more  than 
500  ft.  on  the  Sladcn  property,  and 
and  is  estimated  to  make  ore  at  the 
rate  of  between  1,200  and  1,500  tons 
per  vertical  foot.  Underground  de¬ 
velopment  on  the  East  Malartic  has 
established  vertical  continuity  of  the 
ore  at  the  boundary  to  at  least  the 
485  ft.  horizon  (the  deepest  head¬ 
ing  to  reach  the  property  line  to 
date)  and  a  large  tonnage  of  ore  on 
the  Sladen  property  is  evidently  as¬ 
sured  in  this  area. 

"Drifting  towards  the  east  from 
the  Sladen  shaft  will  be  resumed  on 
the  500  ft.  level  as  soon  as  relief 
from  the  pressure  of  other  develop¬ 
ment.  work  permits.  This  drift  will 
follow  the  regional  ore  bearing 
structure  and  the  1.500  feet  of  unex¬ 
plored  ground  Intervening  between 
the  present  drift  face  and  the  east 
boundary  orebody  is  rich  in  possi¬ 
bilities  of  developing  new  ore.  The 
diamond  drilling  program  on  the 
claims  adjoining  Canadian  Malartic 
on  the  northwest,  has  been  brought 
to  a  conclusion.  5.860  feet  were 
drilled.  No  ore  bodies  were  outlin¬ 
ed:  however.  Important  structure 
along  the  greenstone  greywacke  con¬ 
tact  was  located  containing  sub¬ 
stantial  widths  of  low  values.  A  few 
sections  of  higher  assays  were  ob¬ 
tained.  the  most  important  of  which 
was  5.2  feet  averaging  $29.  A  more 
extensive  program  is  planned  for 
next  summer. 

Cause  for  .Marm 

"The  tenor  of  ore  eurrcnlly  being 
milled  at  the  Sladen  Malartic  has 
been  the  cause  of  anxiety  to  share¬ 
holders.  How’ever,  this  should  not 
occasion  undue  concern.  The  slopes 
arc  in  excellent  conditio,n,  and  the 
sub-level  system  employed  in  mining 
has  worked  out  satisfactorily.  The 
wall  rocks  are  strong,  and  there 
has  been  no  abnormal  dilution  be¬ 
yond  that  anticipated  before  the 
f  ommcncement  of  sloping  opera¬ 
tions. 

“AH  mines  are  faced  with  the 
probiem  of  maintaining  an  even 
grade,  and  during  tlie  early  stages 
of  development  when  a  limited  num- 
I'cr  of  slopes  are  available,  and  es¬ 
pecially  when  systematically  plan¬ 
ned  mining  meihods  are  used,  it  be¬ 
comes  Impossible  to  avoid  llic  fluc¬ 
tuation  of  millheads. 

"Uroni  the  commencement  of  op¬ 
erations  to  the  end  of  September, 
ore  milled  at  the  Sladen  mine  aver¬ 
aged  $6.50  per  ton  This  ore  was 
derived  from  stoping.  from  current 
development  and  from  previous  de¬ 
velopment  rock  stacked  on  surface. 
This  is  considered  satisfactory. 

"Low  costs  will  play  an  important 
part  in  determining  the  economic 
grade  to  be  milled.  Currently  op¬ 
erating  ro.sts  are  in  the  neighbor¬ 
hood  of  $3.70  per  ton  This  includes 
an  abnormally  high  development 
charge  (due  to  shaft  sinking)  of 
approximately  $1.20  per  ton.  f'nsts 
will  correspondingly  decrease  with 
increased  tonnage.” 


Go/d  Production  in  Canada\^^^^^  CHANGE  IN 

DEVELOPMENT  CO. 

SUBSIDIARY  YEAR 


The  seven  additional  companies  and  It  is  estimated  that  operating 
below-  reporting  September  or  quar- 1  costs  w-ill  not  exceed  $325,000.  with- 
terly  production  indicate  ihe  con- 1 out  provision  for  taxes,  depreciation 
tinuation  of  a  high  level  of  output,  j  and  final  write-off  of  pre-production 

I  costs. 

During  the  quarter  a  total  of  2.038 
ft.  of  drifting  was  completed,  and 
I  almost  50'‘5  of  the  muck  from  this 
I  work  went  to  the  mill  as  ore.  he  re- 
’  ports.  It  is  estimated  that  731  feet 


ARMFIEDl)  GOLD  .UI>F,S 

The  mill  at  .\rntfield  Gold  Mine.? 
is  currently  handling  an  average  of 
307  tons  per  day  and  with  millfocd 
showing  improvement  due  to  the 
completion  of  the  slope  preparation  of  new  ore  has  been  added  durin 
necessary  to  point  the  mine  for  the  the  quarter,  rho  new’  hanging  wall 


increased  milling  rate,  conditions 
are  settling  away  very  nicely  for 


vein  on  the  R50-ft.  level  was  extend¬ 
ed  265  feet,  making  a  total  ore  lengtii 


sharp  upward  spurt  in  production,  U>f  over  700  ft.  in  this  structure.  To- 
officials  report.  Barring  unfore-  date  production  h.as  come  almost  en- 
secn  circumstances,  October  should  ■  liroly  from  horizons  above  the  450  ft. 
t*e  close  to  the  previous  record  of  level,  but  slope  preparation  on  the 
$37,135  set  in  April  this  year,  and  '  lower  levels  has  now  commenced, 
a  new  high  is  expected  to  be  attain-  and  in  due  course  these  will  be  in  a 
ed  In  November.  The  higher  mill  Mmi^ition  to  supply  a  proportion  of 
tonnage  and  operating  economies  I  tl'P  'I'iH  requirements.  At  the  same 


will,  at  the  same  time,  be  setting  a 
new  low  figure  on  cost.s  per  ton 
and  the  operation  .should  show  a 
substantial  monthly  profit  hereafter, 
it  is  stated. 

Some  of  the  new  ore  disclosed  by 


time  sinking  of  the  winze  will  be 
jenntiiiued  to  open  up  the  mine  to 
greater  depth. 


Bulolo  Profit  $3,453,463  and 
Pato  Consol.  Realize 
$315,616 

ASNAZU  PROFIT  $436,276 


MeW  ATTERS  GOLD 

'I'oronto  —  MeWatters  Gold  Mines 


recent  diamond  drilling  has  been  had  operating  profit  of  $34,340.  be- 
considerably  better  than  mine  aver-!  fore  tuxes,  depreciation  and  deferred 
age.  One  hole  In  the  No.  2  shaft  1  development,  tn  the  three  months 
section  has  disclosed  a  core  length  ended  September  30,  1338.  as  com- 


of  10.2  ft.  averaging  .26  ounces  and 
two  holes  In  the  No.  3  shaft  section 
have  shown  \alues  of  better  than  a 
half  ounce  gold  per  ton.  These  oe- 
eurrences.  encountered  by  diamond 
drilling,  are  being  further  Investi¬ 
gated  b?  underground  development. 


pared  with  $46,794  In  the  preceding 
three  months.  Average  mine  grade 
for  the  quarter  amounted  to  $11.15 
per  ton,  against  $11.34  per  ton  In 
the  .lunc  quarter,  while  average  va¬ 
lue  produced  w-as  $3.85  per  ton, 
against  $10.85  per  ton.  Operating 


In  both  casc.s  the  indicated  ore  is  in  j  expenses  were  -$6.35  per  ton.  com- 
fairly  clo.se  proximity  to  present  1  pared  with  $5.32  per  ton  In  the  June 
working.?  and  can  be  easily  reached  i  quarter,  leaving  operating  profit  of 


from  c.stablished  levels 

Production  for  September  amount¬ 
ed  to  $25,271  from  s.i05  tons  of  ore 
treated,  for  an  average  recovery  of 
$3.01  per  ton.  compared  with  August 
output  of  .526. 62S  from  7.835  tons 
milled,  an  a\erage  of  $3.40  per  ton. 

BIG  MISSOI  RI  MLVLXG 

President  G.  H.  Rainville  of  Big 
Missouri  Mining  Corp.,  reports  that 
.\o.  1  ball  mill  was  relined  in  Sep¬ 
tember  and  a  start  made  on  No.  3. 
The  time  thus  consumed  was  res¬ 
ponsible  for  a  drop  in  tonnage  to  an 
a\erage  of  630  tons  a  day  as 
against  671  tons  In  August  Bullion 
output,  however,  increased  to  over 
$70,000  for  the  month  against  $67,- 
000  m  the  previous  period. 

Raise  No.  2711  was  continued 
from  the  2,700  foot  level  towards 
the  Province  horizon,  the  statement 
continues,  and  advanced  103  feet. 

"Six  months  of  operations  have 
now  been  completed.  A  total  of 
97,162  tons  of  ore  averaging  0.083 
ounces  of  gold  has  been  mined  and 
milled  and  7,108  ounces  of  gold  were 
produced.  Thp  total  operating  pro¬ 
fit  stands  at  around  $50,000.  The 
operation  has  been  smoothed  out 
since  commencement  and  the  many 
mechanical  differences  In  the  mill 
due  In  a  large  part  to  second-hand 
machinery  have  been  dealt  with 
as  they  came  up.  Milling  costs  will 
doubtless  Improve  as  the  tonnage  Is 
increased  with  the  close-circuiting 
of  the  gyratory  crusher.  Further 
development  necessary  during  the 
next  six  months  In  the  mine  to  open 
up  new  stopes  will  likely  raise  the 
mine  costs  to  a  certain  extent." 


$3.50  per  ton.  against  $4.32  per  ton. 

Statement  of  estimated  earnings 
and  production  follow  for  quarter 
ended : 


Mine  or®  treated. 
Amalg.  tail'ga  reel.. 
Value  mine  ore  .  . 

Value  tail'ge  reel.  . 
Tot.  inc.  from  metals 
Oper.  exp.  ... 
Oper.  prof . 


Sept  10 
1038 
7.«4h 
1.972 
87.491 

9.171 
96,665 
62.325 
3  4.340 


Tune  30 
1638 
8.714 
770 
$  98.829 
4.099 
102.928 
56,134 
46,794 


yP-W  GOLDEN  ROSE 

September  production  at  New 
Golden  Rose  Mines  amounted  to 
$43,808  from  3.498  tons  of  ore  milled 
for  an  average  recovery  of  $12.52 
per  ton.  Output  in  August  totalled 
$46,432.  a  noiv  high,  from  3,085  tons 
treated,  an  at-erage  of  $15.05  per 
ton 

In  the  first  nine  months  of  the 
current,  year  production  totalled 
.5323.851  from  30.555  tons  of  ore 
mllied,  for  average  recovery  of 
.$10.60  per  ton.  Following  is  com- 


pari.soii  of 

monthly  figures: 

Tone 

Re¬ 

Average 

Milled 

covery 

Per  Ton 

$ 

$ 

len.  .  .  . 

3.241 

27,935 

8.62 

Feb.  .  . 

3,400 

30,796 

9  07 

Mar..  .  . 

3,780 

33.744 

8.93 

Apr..  .  . 

3,457 

26.53  1 

7.67 

May.  .  . 

3,384 

44.170 

13.05 

June.  .  . 

3,492 

40.815 

1  1.69 

July.  .  . 

3,218 

29,883 

9.29 

Aug..  .  . 

3,085 

46.432 

15.05 

Sept.  . 

I  at  9  rooe. 
1938  .  . 

3,498 

43,808 

12.52 

30.555 

323,854 

10.60 

PICKLE  CROW  GOLD 

Pickle  Crow  Gold  Mines  set  new 
all  time  peaks  for  the  mine  In  both 
tonnage  treated  and  production  in 
the  three  months  ended  Sept.  30. 
1338.  Output  for  the  quarter  amount¬ 
ed  to  $697,072  from  23,551  tons  of 
ore  milled,  indicating  an  average 
recovery  of  $23.53  per  ton.  In  the 
preceding  quarter  production  total¬ 
led  $631,408  from  27,103  tons,  an 


GOD’S  LAKE  GOLD 

God’s  I.<ake  Gold  Mines  Ltd.  had 
net  operating  profit  of  $51,135  and 
production  of  $174,549  In  the  quar¬ 
ter  ended  Sept.  30,  1938,  a.s  compar¬ 
ed  with  profit  of  $130,369  and  output  j  average  of  $25.24  per  ton 
of  $263,710  in  the  record  high  sec- 1 
ond  quarter.  Total  of  17,412  tons  of  | 
ore  of  .308  oz.  average  grade  w-cre  | 
milled  with  recovery  of  92.35%  in  | 
the  past  quarter,  against  17.903  tons 
treated  of  .438  oz.  grade  and  rocov- j 
ory  of  35.29%  in  the  preceding  j 
quarter.  I 

During  the  third  quarter  the  bulk  i 
of  ore  drawn  for  milling  came  from  | 
a  low-grade  stoiie,  while  a  corres-  | 
tiondingly  smaller  production  of  the  | 

Itigher  grade  material  from  4-11  ' 
stope  was  drawn  on  than  in  the  : 

.second  quarter,  which  accounts  for  ! 
decline  in  millheads  from  the  ab-  ; 


NICKEL  PLATING 
TO  BE  EXTENDED 

Eventually  There  Will  Be  No 
Copper  or  Zinc  Alloys  Used 
Without  Covering 


That  the  use  of  nickel  plating  will 
be  extended  in  the  future  until  there 
are  no  longer  any  iron,  copper,  or 
zinc  alloys  used  which  are  not  pro- 
normally  high  level  reached  in  tlie  ,  (gqfgjj  from  corosion  and  tarnish  b\ 
preceding  quarter.  I  he  additional  j  electro-plate  of  nickel  or  some 
grinding  required  reduced  daily  av- 1  nt];)gr  metal  is  the  view'  expressed  by 
erage  to  190.3  tons,  while  an  oil  j  a.  C.  West,  Canadian  Hanson  and 
leakage  in  the  secondary  cruslier, )  wjnjjie  Company,  Toronto,  in 


since  rectified,  reduced  recovery 


his  paper  on  the  use  of  nickel  sul- 


For  the  firsj  nine  monllis  the  |  pj,ate  in  electro-plating,  appearing 


current  year.  52.018  tons  of  oz. 
average  grade  ore  have  been  treat- 


in  the  October  issue  of  the  Bulletin. 
Canadian  Institute  of  Mining  &  Me¬ 


ed  for  production  of  $020,073  snd  I  ^aijqrgy.  It'is  reasonable  to  expect, 
recovery  of  34.06  per  cent.  Operat- i  },„  state.s,  that  the  public  will  some 
ing  cost.s  for  Ihe  period  were  $382.-  {jay  tire  of  the  colour  and  appearance 
013.  leaving  operating  profit  of 
$237,120.  This  compares  with  44.- 

2i3  tons  of  .309  oz.  average  grade  |  colour  of  chromium  at 

for  a  production  of  $443,121.  costs  of ;  every  turn.  To  meet  the  need  for  a 
$30(1.151  and  operating  profit  of  $83.- ,  variety  of  finishes,  black  nickel,  an 
in  (be  corresfionding  9  nionihs  I  electro-deposited  allo.v  containing 


of  nickel  and  chromium  plated  ar 
tides,  or  will  object  to  finding  the 


B.E.A.R.  Gets  Offer  for 
Giant  Yellowknife  Property 

Toronto.  —  A  firm  offer  for  Its 
Giant  ’V’eHowknife  property  has  just 
been  received  by  Bear  Exploration 
and  Radium,  Ltd.,  Thomas  F.  Lee, 
president  announces.  The  offer,  now 
being  considered  by  the  B.B-A.R. 
dlrecrtors  comes  trom  an  important 
syndicate  of  New  York  and  Phila¬ 
delphia  Interests  following  examina¬ 
tions  of  the  property  recently  made 
on  their  behalf  by  two  geologists  and 
an  engineer.  If  the  offer  is  accepted, 
the  terms  provide  for  substantial 
commitments  to  begin  work  imme¬ 
diately  on  the  property  and  will 
leave  the  B,£}-A.R.  with  a  good  ven¬ 
dors’  Interests. 


period  last  year. 

HAD.SEN  RED  LAKE 

Produc'tion  at  Madsen  Red  l.Ake 
Gold  Mines  for  the  first  15  day.s  of 
October  is  reported  to  have  run  over 
$39,503.  The  mill  is  handling  300 
tons  of  ore  per  day  which  will  be 
raised  to  360  tons  daily  when  an  ad¬ 
ditional  crusher  Is  Installed.  Ore 
grade  has  been  higher  than  that 


nickel,  zinc,  and  sulphur  is  being 
used  over  white  nickel  plate  for 
certain  applications.  Also,  an  elec- 
fro-plating  process  which  will  coat 
nickel-plated  articles  any  colour  of 
the  spectrum  is  now  on  the  market. 

At  present,  according  to  the  pa¬ 
per,  there  are  more  than  6,500  plat¬ 
ing  establishments  in  Canada  and 
the  United  States.  These  plants  in 
1937  used  a  total  of  more  than  6,000 


previously  estimated  with  heads  tons  of  nickel  for  nidtel  plating,  or 


running  slightly  over  18  per  ton 
Quarterly  production  figures  start¬ 
ing  with  the  period  ended  Dec.  31, 
1938,  will  be  Issued  by  the  com¬ 
pany. 


IHcKENZTE  RED  LAKE 
McKenzie  Red  Lake  Gold  Mines, 
Ltd.,  tn  the  three  months  ended  Sep¬ 
tember  30,  1939,  produced  bullion  to 
the  value  of  $223,634  from  16,361 
tons  of  ore  milled,  according  to  a 
quarterly  statement  Isued  by  W.  G. 
Armstrong,  president.  This  com¬ 
pares  with  production  of  |238,433 
from  18,832  tons  treated  In  the  pre¬ 
vious  quarter.  Average  grade  of  ore 
milled  for  the  September  quarter  was 
OSS.  or  $18.93  per  ton,  with  ex¬ 
traction  of  97.8%.  A  total  of  20,786 
tons  of  ore  were  hoisted,  of  which 


6,208  tons  came  from  current  devel- 
The  Olant  Yellowknife  property,  I  opment  and  2,951  tone  from  olean-up 
one  of  B,EA..R.’s  eleven  groope  In  of  the  original  ore  dump,  which  re- 
the  Yellowlcnlfe  area,  conalste  of  20  dueed  millheads  temporarily,  A  daily 
claUns  totalling  about  1,000  acres,  average  of  177.7  tons  were  milled 


more  than  four  times  the  amount 
used  for  1931.  Chief  reasons  for  the 
gain  are  the  increase  In  the  thick¬ 
ness  of  the  average  nickel  plate  to 
withstand  outdoor  exposure,  and  the 
fact  that  nickel  plating  is  being  ap¬ 
plied  to  an  ever-lncreaslng  number 
of  newly  introduced  articles,  and  to 
articles  which  formerly  were  not 
plated. 


Broulan  Porcupine  Shaft 
Sinking  Program  Underway 


Associated  enmpanies  of  Placer 
Dcvelopnicnt  Limited  reports  little 
change  in  profits  during  the  past 
year. 

Bulolo  Gold  Dredsiug,  Limited, 
states  that  for  the  year  ended  May 
31st,  1938.  net  profit  before  amorti¬ 
zation  amounted  to  $3,453,463.  In 
the  previou.e  fiscal  year  the  com¬ 
pany  reported  net  profit  before 
amortization  of  $3,585,975. 

Dredgeablc  gravel  reserve.?  as  at 
May  31at  this  year  totalled  192  mil¬ 
lion  cubic  yards  as  against  202  mil¬ 
lion  cubic  >ard.s  at  the  previous 
year  end.  .\s  at  May  31st,  last,  the 
company  also  had  about  20  million 
further  .vard.s  which  will  be  han¬ 
dled  hydraulically.  Dredge  No. 
the  company  states,  which  ts  now 
under  construction,  should  be  com¬ 
pleted  during  March  of  next  year 
The  construction  of  a  further  dredge 
— No.  8 — has  been  decided  upon  and 
It  Is  expected  that  it  wHI  be  oper 
atlng  by  the  middle  of  1339. 

The  annual  meeting  will  be.  held 
on  November  91  b. 

Pato  Consolidated  reports  that  to¬ 
tal  production  for  the  year  ended 
April  301h,  1338.  realized  $636,218 
with  a  field  working  profit  of  $315.- 
616.  which  Is  subject  to  Colombian 
taxation  amounting  to  $53,026. 

During  the  year  dredges  No.  1  and 
No.  2  dug  3.463.000  cubic  yards  of 
gravel.  The  first  of  the  new 
dredges,  .No.  3.  came  Into  produc¬ 
tion  in  the  latter  part  of  the  period 
and  dredgeci  a  further  673,000  cubic 
yards,  so  that  Including  140,800 
yards  treated  hydraulically  the  total 
bandied  was  4,282,000  cubic  yards. 

Dredge  No.  4  was  completed  In 
April  1938.  and  No.  5  In  May. 
With  three  large  and  two  small 
dredges  operating  11  t.s  expected 
that  about  sixteen  mlllloji  yards  of 
ravel  will  be  dug  annually  and 
that  recoveries  per  yard  will  In¬ 
crease  somewhat  as  two  of  the  larg¬ 
er  dredges  reach  the  ground  for 
which  they  were  designed.  In  addi¬ 
tion  the  h>draulic  units  now  operat¬ 
ing  should  handle  over  a  million 
yards  annually. 

The  company’s  annual  meeting 
will  he  held  on  .November  9th.  next. 

Asnazu  Gold  Dredging,  TJmlted. 
dredged  1.508.700  cubic  yards  for  a 
recovery  of  .$850,052.  The  working 
profit  amounted  to  $436,276  after 
deducting  Colombian  taxes  of  $116,- 
642.  but  before  allowance  for  de¬ 
preciation  and  depletion. 

Gravel  reserves  are  estimated  at 
18.5  million  yards  averaging  forty 
cents  and  35  million  yards  averag¬ 
ing  twenty  cents.  The  further 
dredge  now  being  designed  will  have 
a  rapacity  of  four  million  cubic 
yards  annually. 

Rutherglen  Gold  Dumps,  Limited, 
treated  191,113  tons  for  the  year  to 
April  30th.  1338,  for  a  recovery  of 
53,049  pounds  fAustralian) .  The 
profit  amounted  to  27.763  pounds 
(Au.sTralian)  subject  to  depreciation 
and  depletion. 

To  April  30th,  1938.  Gold  Dumps, 
Limited,  treated  90.500  tons  at  Its 
Carisbrook  plant,  which  commenced 
operating  in  September,  1937.  for  a 
recovery  of  21,734  pound?  (Austra¬ 
lian)  subject  to  depreciation  and  de¬ 
pletion.  A  plant  to  treat  200  tons  of 
slime  dally  commenced  operating  on 
the  Jubilee  dump  at  the  end  of  June 
and  another  is  now  being  built  to 
treat  340.000  tons  of  tailings  situat¬ 
ed  near  Ballarat,  Victoria. 

Placer  Development.  Limited, 
holds  share  Interests  of  30  per  cent, 
in  Bulolo  Gold  Dredging,  Limited,  41 
tier  cent,  in  Asnazu  Gold  Dredging, 
Limited.  35.93  per  cent.  In  Pato 
Consolidated  Gold  Dredging,  Limit¬ 
ed.  64  per  cent,  in  Rutherglen  Gold 
Dumps,  Limited,  and  83.33  per  cent, 
in  Gold  Dumps  Proprietary,  Lim¬ 
ited. 

Bulolo  Gold  Dredging.  Limited, 
has  a  net  profit  hefore  amortization 
of  $3,453,463  in  the  year  ended  May 
31st.  Pato  f’onsolidatcd  recovered 
$636,218  with  a  field  working  profit 
of  $315,616,  subject  to  $53,926  in 
Colombian  taxation.  The  hydro¬ 
electric  plant  on  the  latter  property 
has  operated  '  smoothly  since  its 
completion. 


HEDLEY  MASCOT 
DIVIDEND  COVERED 

Earned  15.5  Cents  Share  in  9 
Months  —  Paid  1 2  Cents  in 
Dividends 

Toronto  Bureau  The  Financial  Times 

Toronto  —  Hcdley  Mascot  Gold 
Minc.s  had  net  profit,  after  provision 
for  income  tax,  of  $350,787,  equal  to  | 
15.5  rents  per  share  in  the  first  nine 
months  of  1338.  During  this  period 
three  quarterly  dividends  of  3  cents 
plus  1  cent  bonus  per  share  were 
paid  for  a  total  of  $271,635.  leaving 
net  gain  in  excess  of  dividend  re¬ 
quirements  of  $73,031.  Production 
amounted  to  $611,066  from  48.806 
dry  tons  of  ore  milled,  with  average 
heads  for  the  period  of  .337  oz.  per 
ton. 

Cash  position  as  at  September  30, 
13'3S  totalled  $542,147.  made  up  of 
$161,807  cash  in  bank,  $233,787  in 
bonds,  $2,166  accrued  interest  on 
bonds,  .$120,216  due  from  smelter 
and  $4,171  concentrates  on  hand. 

During  the  past  quarter  the  aerial 
tramway  between  the  upper  and 
lower  tunnels  has  been  completed 
and  is  now  In  operation.  Ore  bins 
are  being  installed  and  the  lower 
tunnel  is  within  500  ft.  of  the  ob¬ 
jective.  with  the  first  drill  hole  In¬ 
tersection  expected  to  be  reached 
by  the  middle  of  November. 


and  reserves  Including  $448,331  for] 
taxes  on  unrealized  appreciation  of  i 
listed  .securities  at  Sept.  30,  but  be-  j 
fore  providing  for  I'cderal  excess  j 
profits  lax.  | 

A.s  a(  Sept.  3f».  1338,  there  were; 
outstanding  purchase  warrants  of ; 
the  predecessor  company  entitling  I 
the  boldevs  (o  purchase  47,233 
shares  of  common  stock  of  the  cor-  j 
poi  nt  ion  at  HIO  per  .siiare  on  or  be¬ 
fore  Sept.  1.  1333.  If  all  of  fliese 
warrants  had  tiren  exercised  on 
Sept.  30,  13;;s.  tlie  corporation  would  , 
have  received  *472, 330  additional  ^ 
capital:  the  number  of  shares  of, 
common  stock  nut. standing  would 
then  have  been  $570,512.  and  the  net 
asset  value  on  Sept.  30,  1338,  cal-  ' 
ciliated  as  above,  would  have  been 
approximately  $12.91  per  share. 

Net  assets  are  made  up  of  $382,-  ' 
743  in  cash  and  accounts  receiv¬ 
able:  $5,143,273  listed  securities.  ; 
$1,367,444  unlisted  securities  and 
$3,862  deferred  charges. 


InteraationaJ  Mining  Net 
Asset  Value  $13.18  Share 

Toronto  Bureau  The  Financial  Time® 
Toronto. —  Net  assets  of  Interna¬ 
tional  Mining  Corp.  as  at  Sept.  30. 
1938,  amounted  to  $6,897,319,  or  ap¬ 
proximately  $13.18  per  share  on  the 
523,273  shares  of  common  stockout- 
standing.  after  providing  for  taxes 


i  New  Internal  Shaft  at 

Pioneer  Gold  Progressing 

Vancouver.  —  The  new  internal 
shaft  at  Pioneer  Gold  Alines,  Bridge 
River  area,  being  sunk  to  open 
three  new  levels  below  the  26th 
horizon  has  now  reached  a  point 
well  below  the  27th  level  and  the 
27th  level  has  been  established.  The  ! 
new  shaft  cut  through  a  non-com¬ 
mercial  section  of  the  vein  just  be¬ 
low  the  27lh  level,  it  Is  reported. 

From  official  sources  it  Is  learn¬ 
ed  that  the  company  will  continue 
its  present  dividend  rate  of  40  cents 
annually,  and  reports  to  the  con¬ 
trary  are  without  foundation,  as  a 
change  has  not  been  entertained  by 
the  board.  The  40  rent  rate  is  be¬ 
ing  earned  by  a  comfortable  mar¬ 
gin.  It  Is  stated,  and  the  company 
has  cash  and  liquid  as.sets  of  ap¬ 
proximately  $1,300,000  with  about 
four  year's  positive  ore  for  the  mill 
at  the  present  rate  of  operation. 


Public*s  Interest  in  Mine  Taxation 


Los  Angeles. —  "The  mines  arc  a 
wonderful  target  for  the  demagogue, 
the  chap  who  is  going  to  see  that 
taxes  are  taken  from  'the  people' 
and  loaded  upon  ‘Ihe  interests,’  ’’  A. 
G.  Mackenzie,  secretary  of  the  Utah 
Chapter  of  the  American  .Mining 
Congress,  Salt  Lake  City,  told  dele¬ 
gates  attending  the  5th  Annual 
.Metal  Mining  Convention  and  Expo¬ 
sition  of  the  Western  Division  of  the 
.American  Mining  Congress. 

Speaking  on  the  subject,  "The 
Public's  Interest  in  .Mine  Taxation.” 
-Mr.  Mackenzie  said  in  part; 

‘When  we  come  to  consider  the 
public  and  mine  taxation,  we  meet 
another  obstacle  in  the  form  of  an 
ancient  and  still  prevalent  disposi¬ 
tion  to  set  the  mining  industry  apart 
for  unrestricted  tax  bleeding.  The 
mines  arc  a  wonderful  target  for 
the  demagogue,  the  chap  who  is  go¬ 
ing  to  see  that  taxes  arc  taken  from 
the  ‘people”  and  loaded  upon  the 
‘the  Interests.’  He  ia  aided  by  the 
fact  that  published  ‘news’  of  mining 
almost  always  unrestricted  to 
good  news  so  that  the  average  citi¬ 
zen  learns  only  of  the  few  conspicu¬ 
ous  mining  successes.  Such  facts  as 
that  In  my  state  — a  typical  mining 
area — the  metal  mines  disburse 
more  than  80%  of  their  gross  re¬ 
ceipts  within  the  state,  jiay  the 
Equivalent  of  34%  of  their  net  in¬ 
come  in  taxes  and  have  two  and  a 


slant  struggles  with  which  mining 
men  are  so  familiar  to  produce  and 
process  enough  ore  of  sufficient 
grade  to  keep  the  enterprise  alive. 
And  of  the  uncounted  Instances 
where  a  man  has  put  in  most  of  his 
life  to  find  and  make  a  mine,  the 
general  public  hears  only  of  the 
very  small  proportion  which  make 
good  in  a  large  way.  It  always 
hears  through  the  press  and  period¬ 
ical  of  the  desert  rat  who  became  a 
plutocrat  over  night,  as  perhaps 
one  out  of  a  million  of  them  do,  but 
not  of  the  thousands  of  men  who 
devote  their  earnings,  their  labors, 
their  science  and  their  sacrifices  In 
long,  patient  and  undramatlc  efforts 
to  create  a  productive  mine,  al¬ 
though  we  know  these  are  the  men 
who  make  most  of  the  mines. 

Is  Nwt  Conscious 

"Tn  our  presentation  of  the  eco- 
omic  significance  of  mining,  we  can. 
forget  the  man  who  Is  not  tax  cou- 
scinu.s.  If  he  is  not  conscious  of 
taxation  in  this  country  today  he  is 
not  conscious  of  anything.  Not 
when  notes,  as  I  did  in  three  days  of 
my  ordinary  reading  recently,  that 
purchasers  pay  53  different  taxes  on 


If  anyone  knows 
his  tobaccos,  it  is  your 
sophisticated  Londoner, 
with  his  cultivated  taste 
for  mild,  mellow 
"mixtures". 

Piccadilly  is  that  kind 
of  pipe  tobacco,  full  of 
flavour  and  of  fragrance. 
It  is  a  blend  of  rich, 
ripe,  aged  tobaccos, 
made  for  those  who 
w?uit  the  best.  Keep  a 
supply  of  Piccadilly 
"London  Mixture"  in 
your  home  and  office. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

I  M  I  L  D~| 


Continental  Kirkland  Seek.s 
Extension  Option  Agreement 

'I'oronto.  —  A  special  meeting  of 
Continental  Kirkland  Mines  ha.s 
been  called  for  November  3r(l  next 
when  .shareholders  will  he  a.?kcd  to 
approve  a  resolution  aiithorlzin.g  di¬ 
rectors  to  execute  an  extension  of  a 
previous  option  agreement  \vill(  Am¬ 
erican  Smelting  and  Refining,  Per 
mler  Gold  Alining,  Tobnrn  Golil 
Alines  and  Harry  .\.  Guos,?,  for  ;i 
further  two  year  period.  Tlie  op- 
a  loaf  of  bread.  126  taxes  on  a  pair  j  lionees  are  to  purchase  260. OOH 
of  siloes  and  216  taxes  on  gas  and  treasury  shares  at  the  present  lime, 
oil:  that  if  all  Incomes  of  $1,000,000  1  and  flic  option  on  ihe  remaining  1.- 


or  more  in  the  United  States  in 
1337  were  turned  over  in  their  en¬ 
tirety  to  the  government  they  would' 

half  times  as  many  non-millionaire  :  not  pay  expenses  for  forty-eight  i  la.st.  the  president  slated  that  the 
stockholders  as  they  have  ein-j  hours:  that  150  large  corporations  I  opt ionee.s  liad  purchased  up  lo  the 
public  I  in  varied  lines  paid  an  average  of 


403,844  shares  will  lie  extended  to 
D  'e.  5.  1340. 

At  a  meeting  of  directors  on  Oct. 


ployees,  never  get  to  the 


through  these  sources.  Nor  do  such  $1.45  a  share  to  their  stockholders 
other  facts  as  that  we  have  several  I  and  an  average  of  $2.62  a  share  in 
hundred  mines  on  the  tax  rolls  and 
only  a  half  dozen  or  so  that  pay  di¬ 
vidends.  The  average  citizen  sel¬ 
dom  learns  of  the  multiplicity  of 


!  taxes:  and  that  the  country  as  a, 
whole  pa.vs  one-fourth  of  its  total 
income  in  taxes.  I  have  already- 
mentioned  that  the  metal  mines  in 


rules  and  regulations  to  which  the  j  my  territory  pay  34%  of  their  in- 


mlnes  must  conform,  the  volumin¬ 
ous,  intricate  and  expensive  reports 
they  must  prepare  and  file,  the  con- 


come  in  taxes  which  Indicates  that 
this  industry  is  well  above  the  na¬ 
tional  average  given.” 


present  time  4no,(ino  share?  of  the 
o:i.8l4  treasury  .shares  of  Coiiii- 
ncntal  Kirkland.  Undci  ground  work 
at  the  propert.v  has  produced  no 
worthwhile  results  as  yel  hut  in  the 
hope  that  better  results  miglil  ac¬ 
crue  ilin  optionees  are  willing  tn 
purchase  2iin.0i)fi  additional  .siiare? 
on  condition  that  tlie  ntdion  on  re¬ 
maining  shares  he  extended  for  two 
year.?. 


It  lies  about  3Vb  mllea  directly  north 
of  the  CoDiolidated  fimeltera'  Con 
property  on  irhloh  s  100  ton  mill  la 

In 


durlni  the  period. 

Total  pr^ootion  for  the  bIao 
montbe  of  the  current  peer  asoonted 
to  NTMUf  Mr.  AriiMtrenf  etetee. 


Gurney  Has  Large  Tonnage 
New  Ore  Drill  Indicates 

Toronto.  —  Diamond  drilling  on 
the  Gurney  Gold  Mines  propert.v  in 
the  Pas  mining  district,  Alanitoba,  to 
test  for  southward  continuation  of 
the  goldbearing  deposit  opened  by 
the  shaft  and  subsurface  workings, 
has  indicated  a  large  tonnage  of  new 
ore.  compan.v  directors  have  been  in¬ 
formed  by  C.  B.  Dawson,  consulting 
engineer.  While  no  estimate  of  pro¬ 
bable  tonnage  and  average  grade 
based  on  drill  intersections  alone 
has  been  made  by  Mr.  Dawson,  It  is 
stated  that  widths  up  to  27  ft.  have 
been  secured  carrying  good  values 
with  intersections  in  these  widths 
returning  up  to  four  ounces  gold  per 
ton  across  a  foot.  Since  the  com¬ 
mencement  of  operations  it  has  been 
known  that  the  vein  system  ocn- 
tinued  southward  for  some  distance, 
but  earlier  drillin.g,  confined  to  only 
a  few  holes,  had  not  returned  values 
In  lino  with  intersections  near  the 
shaft,  officials  state.  Subsequent 
drilling  of  recent  date  has  proven 
conditions  similar  with  those  of  the 
_  _  ~ — ^  _  I  developed  deposit. 

Tor«rto  Bur^u  -Th.  nn.nel.l  Time,  j  Drifting  to  open  this  extension  of 

Toronto.— Bnaft  elnklug  with  tom-  vein  system  will  be  pushed.  There 
porary  plant  la  underway  on  the !  js  a  large  tonnage  of  broken  ore  in 
Broulan  Porcupine  .Mines  propety,  the  present  mine  reserves  and  with 
Bert  W.  Ijang,  president,  states  in  a  ;  these  roservos  estimated  sufficient 
progress  report  to  shareholdors.  for  20  months  of  milling  at  a  capa- 
The  aliaft,  located  approximately  600  ,  oity  of  140  tons  per  day.  there  Is 
ft.  east  of  the  soulhonst  corner  of  |  plenty  of  leeway  for  the  development ! 
the  Hallnor  property,  is  now  down  I  of  the  southward  occurrence,  offl- ' 
86  ft  from  surface  mid  when  the ,  tiaks  report.  Recent  drifting  on  the! 
pernianent.  plant  is  iiistnllcd  sink- 1  r.jo-ft.  level  rpened  good  values  and  I 
las  will  be  continiieil  i/i  apprnxlin. '  p,  raise  from  this  level  is  returning! 
ately  600  ft.,  with  several  levels  lo  values,  up  to  .59  ozs.  per  ton  across  i 
be  opened  to  develop  the  orbodlei  88  inohea  and  a  lower  average  across  i 
ladlwtBd  by  diamond  drUllag.  tba  wldtb  of  the  raise. 


^  Football  days  are  here  again — Thrilling  days  . . .  cool,  clear,  invig- 
orating — like  the  satisfying  tang  of  Black  Horse — Canada’s  Finest 
Ale.  After  the  game,  it  always  scores.  Just  hold  up  a  glassful — you 
can  see  the  difference  .  .  .  Take  a  sip — no  wonder  it’s  a  winner. 
For  it’s  as  bale  as  it  is  hearty,  with  a  flavour  reflecting  the  tradi¬ 
tions  of  five  generations  at  the  famous  DAWES  BREWERY. 
Yes,  if  you’re  out  for  pure  enjoyment  —  there’s  really  nothing 
like  it.  And  remember,  Black  Horse  Ale  aids  digestion,  too! 

Canada's  Finest  Ale 

Black  Horse 

A  favourite  for  five  generations 


_ niNANOAL  riMfis.  Montreal.  October  m.  19.38 


NEWS  OF  MINING  AND  OIL  SECURITIES  I  At  Kirkland  Lake  Gold 


MIXED  TENDENCY 
ON  IRREGULAR 
MINING  MARKET! 


Ontario  Gold  Output  For  Nine  IMPROVEMENT  IN 
Months  12}:  per  cent  Greater  DEPTH  ORE 


Toronto  Burtftu  The  rinenclel  TImee  ! 

^Tororsto.  —  AVhiie  gold  produrtlon  i  Ontario  pToduolnr  told  mine?  by  | 
from  Ontario  minor.  In  fieptembcr  at  field?  for  the  month  of  September! 
•tS.liJ.St'S.  va?  Flightly  below  the  follow: 


Toronto  Buremi  The  Flnar.elal  Tlmca 

,  Toronto. — The  drive  've?t  on  the 

1,130  ft.  level  at  Kii  kland  lytike  Gold 
Mining  (  o.  Ib  opening  up  high  grade 
i  ore  In  the  hanging  wall  break  with 
I  elose  to  ;nft  ft.  of  ore  alreadj  open  j 
j  cd  in  twi)  ?iibr.ldlRry  break?  on  thi? 


AX  •'  learned  offiei.ally  Th 

/f  I  1/UlTllvA/  UULI/ '  hping  pnt  out  into  thoGrn 


Jicnirr  Gold?  FcHlin^d  Witlil f'enro  "f  .is.nwi.s.tn,  due  tothe  Porcupine  !14>  BuM«lo-Ankerit.e, ,  Continuanc#  of  Findine*  in  No 
-  * .  I  shorter  month,  the  total  for  the  first  Conlaurum.  Delntte.  Dome.  Hallnor,  " 


McIntyre  at  New  Hitrh 

Level 


nine  months  of  the  year  at  $7, 3, 328. 
-1.32  showed  an  Inerease  of  t3.4'3 


Hollinger,  Hollinger  (Roes).  Maoe, 
McIntyre.  Moneta.  Naybob,  Pamour. 


SELECTIVE  ISSUES  ACTIVE  I  corre.sponding  period  of  last  year.  Kirkland  Tjake  flO)  Bldgood,  Gol- 
--  -  .3  total  of  S33.7.37  tons  of  ore  were  den  Gate.  Kirkland  I^ake  Gold,  Lake 

Although  some  Improvement  was  treated  last  month,  compared  with  Shore.  Macaesa.  Morris  Kirkland. 
In  ev  idence  on  Canadian  mining  mar  j831."fl3  tons  in  the  preceding  month.  Sylvanite.  Teck-Hughes,  Toburn 
ketc  during  the  past  week,  day  to  day  In  the  first  nine  months  of  the  year  M'right-Hargreaves. 
movements  of  shares  ihroughout  the  tonnago  handled  amounted  to  7.ni3,.  Larder  Lake  (.3>  Kerr-Addison. 


over  the  $6.3,1(17. ,303  produced  In  the  Paymaster.  Porcupiu©  l.ake. 
corre.sponding  period  of  last  year,  Kirkland  Tjake  flO)  Bldgood,  Go)- 


I  r«ll  ground  in  connect  up  vvith  the 
^  7  V-  'winze  bring  sunk  from  the  Sstli 

ContinuAnc#  of  Finding*  m  No.  |  level  m  the  l.ono  ft.  level  Inter 
3  Shaft  Would  Facilitate  mediate  levels  v.|ll  hr  opened  off 
Production  Plans  'be  wm/e  m  develop  this  area 

Other  favorable  developments  are 

SHAFT  SINKING  PROJECTED  '’’"r  ""  f";' 

_ _  the  most  important  development  Is 


irkland.,  Great  improvement  in  .grade  of  ore 
Toburn  at  depth  is  indicated  in  the  current 


that  on  the  4.1.30  ft.  boriron 

The  mill  is  currenfly  handline 


period  displaved  a  mi.\ed  tciidcucy. 


inago  handled  amounted  to  7.013,-  Larder  Lake  (.3> 
r,  ac.sinst,  «. 31 1.700  tons  treated  In  Omega,  Raven  River 


Senior  cold  issues  lod  the  advance  jibe  eomp.orahle  period  of  1037.  Matachewan  (2>  Aiatachew 

with  McIntyre,  an  active  issue  ill  this  One  new  producer.  Madsen  Red  solidated.  Young-Dav  idson. 
croup  showing  strenglh  on  riimour.s j  I.ake.  came  into  proiluetion  during  Sudbury  &  Tlmagaml  (3» 
of  ,T  stork  spilt.  Tile  slnek  inovecl  ^  the  period,  w  hile  .Mgold.  Deep  I,akc.  Oro.  New  Golden  Rose, 
to  a  new  all-lime  high  of  $.'it  and  | 'lugnei  and  Red  Lake  Gold  Shores,  Algoitia  1il.?lrirt  (3l  Mgoma  Sum- 


rear  Wright-Hargreaves.  progrc.s.s  report  of  Duiuico  Gold  <  or  her  iTer  and  i«  1» 

113.-  Larder  Lake  (3)  Kerr-Addic-on.  i  porat Ion  The.se  values  were  obtain-  *^*^®*^  that  no  definite  plan.?  have 
d  In  Omega.  Raven  River  cd  in  shaft  No.  3.  The  report  states  formulated  for  ,t  step-up  tn  ca 

Matachewan  (2>  Aiatachewnn  Con-  that,  if  this  improvement  Is  confirm-  Ti  Is  the  intention  of  the 

Red  solidated.  A'oung-Dav  idson.  i  ed  hy  lateral  work  shortly  to  be  un-  tnanagement  to  Inercase  the  devei 

ring  Sudbury  &  Tlmagaml  (3i  I-ebel  |  dertaken.  it  will  greatly  farllitate  opment  progr.sm  in  order  to  open  up 
akc.  Oro.  New*  Golden  Rose.  j  getting  into  production,  by  perntii-  this  property.  .An  ineica.se  in  mill 


showed  a  net  inerease  of  li,  point:  :  which  .sliipi'cd  in  .August,  were  idle!  mil.  Cline  l.ake.  Minto. 


on  (lie  week  The  Junior  gold  sec- j  niirin,g  .Sepiemher  A  total  of  fifty-  Thunder  Bay  disiriei  ftOi  Bank-;  it  was  thought  that  ore  of  BeaMir 
lion  moApd  irregularly  as  did  theitliiee  mine,-,  reported  production  iti  field.  Hard  Rock.  T.eilch.  Little  I.ong|f;rBd«  would  have  to  be  treated, 
prospect  gold  i.s,sue.s,  with  .selectiv  e  j -Srniemhei ,  against  fifty-six  lu  Aug-  Irfir,  .\IncLcod-Cock,shutf.  Northern;  As  announced  some  time  ago.  shaft 
issue:-,  in  both  croup.s  ticcfiuiiiinc  f(ir !  ti'  i.  Lmpire.  Sand  River.  Sturgeon  Tltvcr. .  \o.  3  struck  the  ore  rone  at  220  feel  ! 

■s  good  amount  of  the  volume.  .Among  j  I'he  I’orcupine  camp  contributed  Si.  .Anthony.  Tonihill.  and  the  Aalues  cut,  to  252  feet,  aver 

the  ba.'.p  mptals,  Noranda  wa:  ..ii.c.ss.iimo  in  Scpiciubpr.  against  $3.-  Palripia  ponton  (8t  f'entral  Datrl- ;  aged  11.55  per  ton.  Below  that  depth 
.•■barplv  higher,  while  tlie  remainder  i  1  Id  in  .August;  Kirkland  tiakc  ela.  Gold  Eagle.  Hovvey.  .t,  M  Conso- i  values  have  ranged  as  high  as  $il  20 


ting  the  use  of  a  much  smaller  mill  ‘'spachy  will  he  made  when  the  ore 
titan  wa.s  originally  planned,  when  P*A?lflfti  Justifie?.  , 


of  thp  list  war.  mixed,  and  the  ml,-  'amp  produied  .$::.0fir,.o.j  1.  against  lidated.  Madsen.  .AIcKcnrie  Red  T^ake,jg(  ^^34  $17.50  at  5fi7  feet;  $1.3, 3© 

eelianeotis  niin(j.s  scciioii  failtd  lo  ''1.21 1,1. ji*:  Northwestern  Ontario  Tiekle  Crow.  Sachigo  .  at  50;  feet  and  again  at  63.3  feet, 

estabiirh  3  definite  trend.  The  w  en- :  l"o(luced  .tt. 107.170,  again.?!  $1,338.-  Kenora  *  Rainy  River  distriet  (1A  ‘with  111.55  at  641  feet,  $12.25  at  546 
prp  oils  group  wa.'j  mixed  w  ith  losses  j '^*1'',  w  hile  visf,irhevvan  area  cop-  AVendigo.  ;  fppi  $23  80  at  651  feet, 

snd  gains  about  evenly  divided.  tributed  3;.3tt.35;,  againr-t  $;55.0AS  in  Monthly  output  of  Ontario  Gold  |  v],p  report  empha,8izeB  the  point 


largreav  PS  were  earn  cents  I  i.tM.-tip  ?h.i7 

O'Brien.  Fioneer  and  I^ke  1  Matachewan-budbury  snd  Timafami 
epe  firm  spots  while  losses  D”  ’c  bin*  q3I 

Id  15  lonts  werp  .shown  bv  I .  ;  ;  ; 


t  includes  \Iconi 
fr^n  Ut  June  .  . 

Ink . 


estabiirh  3  definite  tirnd.  The  w  est-  l"o(lui  ed  .tt. 107.170,  against  $1.3;'8.-  Kenora  &•  Ram; 
prp  oils  -roup  was  niixed  vvitli  losr.eri  j '^*1'',  '.  bile  visf,irbewan  area  cop-  AVendigo. 
ond  gains  shout  evenly  divided.  |triluited  -AC.Att.r.K;,  against  $;55.0AS  in  Monthly  output 
■Among  the  .senior  golds  Aid ntv  ic.  |  Ainrii'  i.  Afiner-  1937-38. 

soared  to  a  new  all  lime  high  of  .$.M  !  isi7 

•ind  listed  a  net  gam  of  4^.^  p'liiit  .  on  ,  M^ir^  '-aiua  nmrj  ' 

the  week,  while  Dome  moved  up  C  r„er.jpin-  Balt  ' 

point  on  the  week.  Huffalo-Aukerite ;  Un  lo  bm*  :.esn ’*7  io  im  ■’.m.’ns  fi.miA; 

advanced  point,  while  Hollinger  bit.  .  lS4,na  1.1«n.4e7  4ft60.vi  4  1  7  4.77: 

wa-.  fractionally  higher  Bamour 

Por'^upin^  'var  traded  in  cood  vniunie  _ _ _ _ _ 

and  i-ho'vrd  an  lurrcai^#*  uf  I"*  point:  .  |  iniai 

88'liiliN  f*j4ln3i  f*f  in  rent'X  x\'prp  '  Liik®- Bfit 

ul  iu  I  V.  H  .  W-  w 

listed  bv  btscop  Gold  and  .Sylvanllc,  .  in 4  701  1007.47.4  ?nMf.  i.U4,6i 

Little  l,ong  l  ac  advanced  3  eeills.  -Viigu..i  ....  -?n7,ii«.  Z, sis, 7*0  >74  ots  v.Ju.Mi 

as  Pralorne.  Pickle  Crow  aiKl  j .  70z,,’i7  Z. 74), 417  ZZZ.olO  1.066,04 

A\  l  ipbt-HargreavPs  were  each  5  cents|  i.76di^tr~;7ri'7L»os  i.aJZ.Oo?  Zt.HzTc 

iligher.  O  Pnen.  Pionepr  and  l^ke  t  Matachewan-Sudbury  and  Timafami 

Sboyr  u  firm  ^potr*  while  lorBet*  2  998.154  266.04'  t.?94,62- 

or  10  and  .5  lent?  weep  shown  bv  ;  ;  ;  ;  J’; 

leek  Huehes  and  Macassa  rrsppc-  s,p,,, .  ,7  iso, 401  '70.4S7  250.46: 

■  IVere  Strong  I'entures  j 

Aniung  tliP  junior  Kuld:'  I  ‘includes  \lconia.  Tlmnd'**  Bav.  Patncia,  Kenora  and  Rainy 

o.n.d  Anthonv  Pironc  fCtl  l  Jnm*  .  .  i47.78h  '.TI6.909  6$).I27  6,998.6^4 

fures  the  former  showing  ati  advance  ;  lni;^42  i.ooclz?  I’lmz  Iao*;!!?' 

of  iJ  cents,  while  the  latter  moved  ‘  Srpt .  |}0,166  <>'>5.405  146.050  i.407.47( 

up  fi’r-  conls  in  good  volume.  Howey.  •  - - - - - — - 

..„.,,i,cd„-i,.r„„„„t.  lo.,., 

dend.  payable  December  1st.  moved  j  lan.  m  lun-  .  .  4.oi2.4S5  44.054. 465  4.545.248  47,0'Ji.Oii 

6  cents  higher  in  good  Iiirnover.  i .  7iZ.8Sn  7.5io.3'>4  8II.170  8.8<>}.87i 

wli ilp  ICirltlanfi  I.'ilce  iiiniivpil  5  fpiilsl  'Auewst  .  .  .  ■  724.887  7.400,247  844,3'>4  8,82'>,38l 

Willie  MI  hiancj  Ldite  lumped  b  tents  I  .  7.182,487  822,757  8,412.861 

m  a  burst  of  strengih  towards  the  .  .  .  _ _  _ _ _ 

fTote  of  the  period.  Bidgo'.xl  Kirk-  lr, and  total.  6,211,707  65. 167.593  7.013.577  7}.228,i)i 

land  recorded  a  gain  of  Wj,  cents.!  - - - - 

while  Coniaurum  was  4  cents  higher!  AMMfM  pAf  fk  XA  I  TT  I  Balance  sheet  a 

on  the  period.  After  being  traded  1  a|f||ffl  |||ll  [I  III  I  H  I  |  shows  current  as: 

into  higher  ground,  earlier  in  (hel  *  *  kJVUl^  IV  UUA  jc|„ding  $5,313  cai 
week.  McKenzie  was  under  slight  r'AIUTDAPT  AM  Mill  ■ -shares  B 
nressure  lovvRi  fl  the  close  of  the  per-  |  |\/|r  |  ll[l  Ifflirr  at  cost  of  $7,251. 

iod,  but  showed  a  net  gain  of  3  cents.  |  amount  10  $7,236. 

Lcbel  Oro  and  Stadacon.T  both  active!  loe  1  e/x  w —  11  n  development  from 

issues  moved  1 ‘.a  cents  and  3  rents  i  L>xp®ct  14.0-15U  Ion  Unit  to  Be  Aug.  31.  1938.  loti 
higher,  respociively.  Reno  Gold  in  Operation  February  arc  2.632,333  shan 

Alines  dipped  13’.,;  cents  011  i.ssuance  noo.OOO  authorized 

of  the  annual  ropori  for  the  year  _ _  Annual  meeting 

ending  .lline  30th.  1T35,  which  sliow-  fpronlo  Bureau  The  Financial  Timai  noon.  .November  1 
ed  net  earnings  of  fi  cent.?  per  .share  i-oi.onto.-Amm  Gold  Mines  direr- 1 ’'ard  Hotel.  Toro 

again.st  net  earnings  of  14  cents  m  ^  npp,.„ved  a  contract  for,.  -  — 

the  previous  year.  Moneta  Boren-  „  ,1  „  r  d-  m  1  I  Rewk^  1  SeinL 

nine  n3ov ed  7  points  lower  on  the  "  .'‘'’■V’"  *"s  I  ^  M  ^ 

week,  while  Gotl's  Lake  showed  a  "  the  plant  will  be  Maiangf  Dell 

net  decline  of  1  ccni.s.  Omega  and  ’’hont  Febniary  1.1939.! 

?an  Antonio  eacli  dipped  3  cents,  as  '  j  Toronto  -•  F.  F 

Pav  master  and  Lciteh  sagged  2  ccuLs  j''r  f 

each.  Other  issues  in  this  group  lo  Aug.  31,  1938.  j  stockholders  that 

record  los.ses  included  t  ctiiral  Ba-  ’'ompan,!  has  arranged  to  hor-  SOO.OOO  share.?  of 

t.ritia.  Gillies  r.ake.  .Im  ola,  1-iguna,  bUff"’'''"'  'r>i  now  being  made. 

Payore  and  Itvt  t  ap  make,  the  initial  pa.vmient  to  Afill  nite  for  each  five 

Kerr  .\ddi.«on.‘  an  active  i.ssue  in  r?"i'drr.s.  Ltd.,  who  are  erecting  the  I  Mr.  Heard  stale,' 
the  prospect  .section  showed  a  loss  PH.vmcnt  plan.^ha.s  been  made  o 

of  17  points  on  the  week  w  hile  .lei-  B’-f’A-'dc  funds  for  work  I  fixed  at  the  time  . 

iicoe  and  Hard  Rock  ca.-li  sagged  8  '‘'p  preparatory  to  the  opei  -  ;  pevty  despite  the  1 


TECK-HUGHES  IS  i  '  — 

NOT  TO  BECOME  ^ - 

HOLDING  COMPANYiELIZABETH  GOLD 

New  Orsanization  Will  Be  I  PLANS  PROGRESS 


lUuiadian  and  Industrial  vStocks 

Canadian  Commodities 

O*  73  St  SriSTK  AL  .STAFF  WILL  BF  PI  7  ASHi  TO  AN.6'8 EB 
IMylTBIE.S  Rr.G.ARBIM.  All  <  t.ASStS  OF  SPCL’IHTIES. 

F.  J.  Crawford  &  Co? 

MEMBERS 

Th?  Tntnmo  sonX  7  ti  hang?  Winnipeg  Grain  Eith*n; 

t.lanidlen  Gotnmodlty  Fp-hangr.  Inr 

II  .TORP4N  ,ST  ELGIV  2201  FORDNTO 

Pit  VXI.HFs  ,  nxRRIF  ORILIIX  HAMILTON 


fwpnrtont  Notice  to  Shareholders  of 

Bear  Exploration  &  Radium  Ltd. 

Due  to  developments  of  major  importance  to  this  company, 
shareholders  are  urged  to  have  all  shares  registered  in  their 
own  names  immedistely.  in  order  lo  receive  complete 
information  and  full  benefits  from  these  developments. 
•Shares  should  he  forwarded  lo  Chartered  Fru-sf  &  Executor 
C  ompany,  14  King  .Street  W  .  Toronto,  for  tran.sfer 

BEAR  IXn, ORATION  k  RAOIf  AI  1  TO. 
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that  approximately  10,000  feet  of 
!  diamond  drilling  in  the  area  in  which 
j  shaft  No  3  has  been  aunk  to  s  depth 


New  Organization  Will  Be 
Wholly-Owied  Subsidiary 
to  Operate  Mine 


I  of  700  feet,  has  helped  to  rev-eal  the  LAMAQUE  DIVIDEND  SOON 


Negotiations  for  Placing  of  Pro- 
pert.v  in  Production  Nearing 
Completion 


NORTHERN  CANADA 
MINES,  LIMITED 

K?w  Min«?  Fit),nc?4. 

•  nd  D?'  e!op?d  to 
Pri,i}urtJon 

45  Vtftprl*  8lr?.t 
TORONTO.  C ANAPA 


an  Toranie  Bureau  Th?  nnincl?!  Tim??  , 

Toronto  Terk- Hughes  G'^ld 

Mines  shareholdevR  at  then-  -U 
hhhjtfpufh  annual  general  meenne,  ap- 
proved  three  by-laws,  the  first  to 
i  move  the  company^  heail  ofii.  e  from 


)--..  lee.  Ill  leu^iii.  cAicuuii.?,  .u  nn  Toronto  Bureou  Tho  rinonelol  Tirao#  ,  Torpnto  Bur??u  Th?  Finonclal  Tim??  !  "”■ 

east-wcat  direnion.  Toronto  Terk-Huglics  G<vld  T'vrr.ntr)--.Nec'vti8tlr>nf  which  have  BS? 

Shareholders  at  Ihe.r  -(V  nndervvav  for  s<5me  time  bv 

tion.  totalling,  approximately  ...OtO  |  annual  general  meeting,  ap-  noabeth  Gold  Mining  Co  .  for  fi-  I  Hi 

r"'50 '“mer  by-laws,  the  first  to  nancing  which  will  carry  through  j 

iwidfbs  nn^’l^pnofh  If  ’SO  for,  <he  company's  head  ofi i-  c  from  „,p  e,ucnsive  program  designed  to  | 

rn^ast"  west  lilrf  ?no  Lof./ w  ''‘'‘'‘'“d  Toronto,  the  .^ec  propertv  on  a  producing  Ij 

an  east- west  line  1,100  feet  tn  length.  <^,nd  enlarging  .md  i-lartfying  the  nearing  comnletiou  if  t« 

Saee^^KVlOoVe’tTaB^or'h^^^^^  company’s  powers  bv  .Snppleraentarv  nff,,,;.,,,,.  ,-eported.  A  hall  ' mill  end  i  |  LaL 
surface,  about  P„pnt,  and  the  third  'o  ^  ^  ^nlivered 

No,  3.  ThLs  ore  bod},  vvhtch  dips  fnrra  a  wholly-owned  subsidiary  *  ,  nrooertv  near  Alikokan  •  *  ' 
northward  at  an  angle  of  7o  degrees,  pomnanv  tn  onpiate  the  nre^ont  ’  .  .XI  KOKan.  ^  ,,l 

_ IJ _ J  _ _  ...  eompanv  to  opeiaic  me  pieseiii  x.,,.) hiirstern  Ontario,  as  well  as  a  '  5-n, 


is',,a  .CUB—  V,.  u—.-  .cc.  KirKiana  i.ahe  to  i< 

!an  east-west  line  1.100  feet  in  length.  enlarging  .md 


j  ploratlon.  as  it  may  well  become  an- 


.'orbes.  president,  in  pre- 


t.v  I  be  property  near  .Atikokan. 
Northwestern  Ontario,  as  well  as  a 
i.n.vi  ft,  air  compressor,  elerfric 
motor,  pump.  etc.,  and  the  nunc  is 


Ollier  miue.  I  no  UUHri/.  vein,  seen  ecnCn?  tVio  K.-  luu  =  mnnh'iciTPC  Ihat  I -  '  .  ,  . 

at  manv  noints  on  the  surface  is  in  b.v-lavis  emphasize,  t.ha,  |„.cll  cfinippcd  for  undercronnd  de- 

at  many  points  on  ine  suiiaceMS  in  designed  to  make  . 

29.004  the  same  line  of  strike  as  a  similar  ..  h,,i,nnv  rnmn-mv  'f^"’Pmeni. 

J  ’O'  vein  on  the  Beattie  Gold  Mines  pro-  ,  „-n  ,irt  h  ■'  geological  sijrve,v  ha.s 

that  it  vouid  b<  ilcaib  romnlctf'd  by  ^Vn1  N  Mcritn- 


Surfac€i  trenching:  and  a?Shay  of 

c:70A  ‘he  proposed  change? 


llshed  as  an  operating  company  bv 
the  proposed  change?  in  power.?. 
The  present  charter  drnvvn  up  in 
1923.  although  its  powcis  wore  suf¬ 
ficient  for  fne  present  operaiion  of 


HOW  TO  MAKE  MONEY  IN 
GOLD  MINE  STOCKS 

!•  t^nl'  va*,  ♦<$ 

m'?r'6‘y  m  mni#  %teek»  GET  THE 
TACT5.  BL>  AND  SF.Ll  O'  FACTS  | 

Lach  5A-#>  a  ^^ark^t  L^l  1 

D^GF^T  •vhjch 

all  *he  irrpf^rtant  nt*u  r  ♦art#  ab-Mjt  I 
all  th*  ir^portant  Canadian  Golda  — -  { 
3-niors  liinif.ru  *»nd  ProRpi-rt?  Thf  i 
prir«  »^f  th»«  *)  aiuaSIr  tn  ic^  - abs*.?* 
which  larn^  num¬ 

ber  of  tin i 

IS  i  ^  BO  )  f  I 

TREE  TRIAL  SUBSCRIPTION  } 
rii^  GOLD  L'lGFSr  1  S^AA-gi  und  Ha*!.* 
Aht3u»  G•^ld^  vill  en*  for  >  1 

•  -wjthouf  rfiaruD  m-  obfigaljon  Lc-  j 
lliOfte  who  r^nu^Rf  ii 


.211. 707  66.167.393  7.013.5  77  73.228.132 


AMM  GOLD  TO  LET 
CONTRACT  ON  MILL 

Expect  125-150  Ton  Unit  to  Be 
I  in  Operation  February 
Next 


Balance  sheet  as  at  Aug.  31,  1938, 
shows  current  asset.?  of  $16,170.  in¬ 
cluding  $5,313  cash  and  investment 
in  1.300  shares  Bremier  Gold  shown 
at  cost  of  $7,251.  ('urrent  liabilities 


The  program  for  the  immediate 
■  future  includes  the  continuance  of 


.fohn  F.  Lash,  director,  polnled  out 


shaft  sinking  to  760  feet,  followed  by\-^^!-  1  •’’'■ndod 


brpn  OomplCtPfl  by  Wni  N  Mcritn-  '  Ah^u»  G•^ld^  Vill  be  en*  for  i  I 

lock.  B.Sr..  >t.E..  «P  a  result  of  '  -without  rhnr*D  ,5t  obfigaljon  Lc 
...  .  ,  Ihofte  who  r^nu^Rf  ii 

which  several  new  vein  occurrences  , 

have  been  correlated  as  n  guide  for  |  Crawford.Wright  &  Company 
further  c.xploration  in  the  emarged  *  ter  bay  .st..  Toronto.  (.’anaD/v' 
program  which  has  been  planned  isBHBBBMMifiifiBifiBMaEBBBB 
One  new  vein  has  been  traced  for  i 

1.500  ft,,  and  t.s  considered  to  offer  I  •^■i^SHBsaBBHassaaa&aiBasii 
promise  of  additions  to  known  ore,  ^  of  the  go’.d  in  the  ores  is  assoeiated 
Diamond  drilling  has  been  rremn-  j  wjih  sulphides.  At  the  Mctntvrc 


the  rutting  of  a  station  at  the  750- 
fooi  level,  north  of  the  shaft,  and 


51.  Current  liabilities  !  drifting  east  and  west 

'■>e  :  from  the  600  and  loO-foot  levels,  for 


make  ihe  present  Teck-Hughes  mine 
I  a  wholly-owned  subsidiary  of  Teck- 
I  Htiglie.s  Gold  Mines  when  it  is  put 
into  effect,  that  the  company. 


authorized  .....  ,  J  the  cx\ent'of  the'o’re  body  and’check  1  ^i*^"^**  expedite  Hie  closing  down 

- -  I  Annual  meeting  will  he  held  at  1.  indicated  hv  diamond  ’  "f  Present  Teck-Hughes  mine. 

rpronifF  Bureau  The  FtnancUl  Timei  j  noon.  November  I.  in  The  i\in^:  holes  n.'?  lo  ^7  which  ran  ttP  operating  life  I.**  done 

'I'oronlo.  — Amm  Gold  .Mines  direc- !  *'*'■<1  Hotel.  Toronto.  !  high  as  $14.70,  $19.25.  and  $22.50  per'  L639,dOO  shares  were  represented 

tor.i  have  approved  a  contract  for,  n  ~  iT^  i  •  - j'7~  ton  over  drift  widths.  1  'be  meeting  by  proxy  and  ll'i.- 

crcction  of  a  125-150  ton  mill  and  ,  La  Roche  Liquidator  Advi»e$  The  Corporation  is  well  financed  s'hares  in  person.  The  presciti 

it  is  expected  that  the  plant  will  be  Maiangf  Delnite  Distribution  for  conUnned  development  the  report  |  *'r>.'trd  of  directors  were  iTtiirm'd 

iti  operation  about  February  1,1939.1  . . .  concludes.  I  unanimously  hy  shareholders.  In 

or  c.arlier,  Henry  l>.  Tudor,  presi- j  Toronto  -•  F.  1'.  Heaid,  liquidator  -  !  answer  to  a  que.stion.  Mr.  Uish  out. 

(I<’iii.  slate.s  in  the  antitial  report  j  of  Roche  Mines  I.td.,  advises  ■  pf»|  •  ■  f  ‘lined  the  location  of  the  shares  oin- 

for  tho  year  ended  Aug.  31,  1938.  stockholder?  that  Jistrlbution  <if  the !  I«  1 1\|  A  lUl  iMf.  |||<AI  islanding.  12.791  C:uiailian  share- 


mended  for  the  "galena  vein,'' ;  any  coarse  gold  is  trapped,  follow 
which  is  believed  .structurally  re-  ;  ing  grinding,  by  unit  flotation  cell.'., 
lated  in  a  strong  vein  which  out- i  and  a  concentrate  i."  made  h\  floia- 
crops  to  ihe  north,  and  i'  is  jiro-  tion,  which  eliminates  the  iiecehsitv 
IMtsed  to  drill  along  the  strike  of  Mor  a  large  and  costlv  ryanidatioii 
the  galena  vein  to  the  .south.  'plant.  Hollinger  ores  contain  les.'^ 
rite  property  is  developed  hy  two  sulphides  than  <lo  those  of  the  M<' 
r-haffs.  No.  1  to  depth  of  lie  ft.wttii  Intyre,  and  a  separation  can  he 
70  ft.  of  Viteral  work  done.  aJid  No  i  made  on  lablrs,  the  concentrate 
2  sunk  to  270  ft.  with  some  1.200  ft.  '  front  which  is  then  reground  and 
of  work  c.ii-Tied  out.  .''ainttling  of  j  cyaiiided, 

Ihe  latter  workings  by  C.  H  Mile?.!  -  ■  -  — —  -  - 

M.K..  brought  an  esHmate  of  ‘ n|ffip||f||  paffvp 

Ions  of  pos,sible  ore  The  compan.v  ;  pi  1 1  HIcI  k  IUll|4  Lllll|l 

h.Ts  a  contract  with  Ihe  Seine  River  ■  1  ■  VlIMlrfljllI/Ll  1  1111/ 


points.  I'cln  Gold  and  Last  .Malartic  '’•ion  of  the  mi 
each  recorded  dceline:-.  uf  7  cents,  ‘  profits  frr 
vchile  .Amrn  and  J'crnland  moved  2 
and  2’,  point.s  iowor  on  Ihe  week  Poymenfs. 

PreBtoD  Last  Dome  and  Sladen  iiiov-  —————— — 

ed  10  and  9  rents  higher  respective- 

ly.  a;;  Bowell  Rmivn  sliowcd  a  gain  ' 

of  ,5  cents  on  the  week,  i  liesierville  i  ^ 

and  .N'ayboh  vvere  traded  in  good  voi  : 

lime  and  the  former  showed  a  gain  kJCC 

of  3  point,".,  while  the  latter  inrreas- 

e.l  3’i  cents.  Other  losses  and  gains  |  U/inter  Will 

in  the  li;;t  were  of  minor  pvoport ion:-. !  ^ 

>uraii<lH  ,\cHve  niallOll  I 

Noranda  Jumped  2'.^  lioints  iti  f.vir  | 
turnovei.  vvhile  AVaile  .Amulet,  an  | 
aefivo  issue  rhovvoil  ;-ireugtii  and!  ...  .  . 

listed  a  gain  of  70  cent:;  on  the  week  1  ,  ''.i'"'  i 

riiromiuni  was  r.  rents  higher.  asT^'  ’ 

Lnlconbrldge.  moved  off  I'.',  .•cnis,  I  V;," 

Hudson  Bay  Mines  listed  a  loss  ..f  i "'7 
point,  as  Sndhnrv  Basin  anil  ""aii  ' 

Norinetat  loi.t  10  .and  7  '  ents  in  ttiis  i 
Ol  der.  Sherritt  Gordon  w  as  iraded  !  ■*  7*^,^  '7 

point.?  lower,  .Mdei  niae.  an  activelv  "  '  niem  n  i  s  o 

traded  i:  sue  was  fraction.'illy  lower  7'”  "’' 

The  in iscelia neons  niine.s  .group  '' 

-bowed  6  losses,  and  4  gams.  The  7a"’;"* 
losset.  :-howpd  Oro  Plata  and  Read  ;l<’'Pl'9r'o^'B  J” 
Nuthier  off  10  point.';  and  Alining  I  prepared  wi 
.  orp  off  14  eenis.  Eldorado  dipped  “  ^'preseniat.vo 
.s  cents  as  Boblo  an.l  Ten.isKamnig  ^-'/rnm.  n.  and 
!ef.t  l  and  ’A  points  respectively  ,  ^  ^  7 

Among  the  g;fins,  .Nipis.smg  moved  T*’ 
up  JO  points,  as  Big  Missouri  and  ‘’ff"’’*;'  'll*’  p”'' 

'  .')Z-i!e  irefhewey  gained  4  and  2  *'77',,',"^'  T"* 
rent.?  in  thit-  order,  while  Graham  r,*® 

Roiisquet  w  ar.  f  rat  tionally  higher  ‘7  ,, 

I  aigan  ^  -Lrimonton  and  Okalta  s-sociation  o 
eacli  .".hoveed  ad' ances  of  fi  rente.  7’’*' ^  < 
while  Home  and  Homer.tead  listed  **“''*7 

gain?,  of  and  4  rents  respertivelv  7  'udepent 

Lniterl  OiLs  moved  iij,  cents  higher  ^ 

in  light  volume,  as  Royalite  dipped  1 
1  points  on  the.  week  .\ngln-i  ana- !  . 

diar  "  as  11  rents  lower,  as  Dav  ies  |  '  'it'Afe  immed 

showed  .a  deeline  of  2’;.  rents  Te.\a;;-  i  marke 

l  anadian  lost  2  rents,  while  Brown  1  7^  **  eonfereoee 
Oil  eased  I  cent  on  the  vveek.  !  ‘'P'^tge  Stephen, 


velopment  of  Property  nt 
Uchi  Lake 


per  h  p.  rransformers  have  been  in'  ' 
.sf.nlied.  right  of  w.ty  eleaicd  and 
pole?  erected  in  preparation  for 
eleetnficHiion  of  the  property.  MiH 
tests  of  the  ore  have  been  earned  ! 
out  and  show  a  recovery  of  up  to  , 
9fi.7'/r  hy  amalgamation.  ^ 

Of  the  2,on(i.fiiid  .shares  authorized.  ' 
1.235.2313  .".hares  are  outstauding.  of 
whieli  dTfi.nfiO  are  m  pool  The  fi- 
naiteins  arrangements  are  believed 
.vderiMaie  to  bring  the  mine  into 


AT  L  ATHABASKA 

New  Vein  on  Nicholson  Pro- 
$*«rty  at  Goldftelda  Grades 
Hi^h 


— - —The  Western  Oils - 

Seeking  Larger  Market 


Winter  Will  See  Greatly  Restricted  Production  —  Infor¬ 
mation  Regarding  Development  to  Be  Forwarded 
to  the  British  Government 


Roche  Liquidator  Advises^  The  Forporation  is  well  financed  J s'hares  in  person.  The  presen  '  r i  ri  i  inBLtnut  tt 
Maiangt  Delnite  Distribution  for  eonUnned  development  the  report  h^-ard  of  directors  were  retiirm'd  movement  Co.  for  power  at  $21  A  T  W  A  FTIt  1  n  A 

ironto  -  •  >.  F.  Heaid,  liquid.itor  -  !  answer  to  a  que.stion.  Mr.  Uish  out-  gn,)  nilini/fl 

I.a  Roche  Mine?  Ltd..  '  PtM  1  at/liyp  fir  A I  ‘  lined  the  location  of  the  share,?  out-  preparation  for  -  - 

kholder?  that  Jistrlbution  of  the  JfimA  All  IIUI-  ||I«AI  islanding.  12.. 9i  ranadian  ration  of  the  propertv  MiH  New  Vein  on  Nicholson 

The  companv  ha.s  arranged  to  hoi- I  SOO.OOO  share.?  of  Dclnilc  Mines  is  I  IHnllvUlU  UCnL  holder?  hold  3, lS4,17fi  .shares  or  fis...l  nf' the  ore  ha vt  been  carnr-d  •  iwirtv  at  rnlrtfl.M?  Crm 

row  a  sum  of  money  suffieient  to  1  now  hemp  made.  Basis  Is  two  Del- j  nADDCII  MIMrC  .mt  and  show  a  recov  er^of  Vp  **  Gr. 

make,  the  initial  pa.vmient  to  Mill  nite  for  each  five  I.a  Rodic.  ||Annr|  I  illl IvP .S I foreign  shareholders  numbering  '  k,.  a.oai^nn.atinn 

Builder.?.  Ltd.,  who  are  erecting  the  I  Mr.  Heard  stales  that  distribution'  I/nliaLLL  IfJIHliJ  ,.gn^,oon  n,  33.7fi.  .ns  at  authorized  ^  - 

mill  on  a  deferred  payment  plan,  ha.?  been  made  on  the  same  basir ,  ,  ,  — -  Oct  1  ,  "hare.;  ire  outsiaudlng  of'  T*''®"*"  Bur??u  Th?  Fin?nct?l 

and  alto  to  provide  fund,?  for  work  I  fixed  at  the  time  of  sale  of  the  pro- .Will  Provide  $110,000  for  De- I  In  IBs  remark?  'o  ihe  sliarehold-  'uyu”  Vc  nrm  gre  m  pikvI  The  fi  Toronto.  A  imw-  vein  ? 
at  the  mine  preparatory  to  the  opei-  ;  perty  despite  the  heavy  co.?t  of  law-  velopment  of  Property  Rt  hr"-  .“ancins '  arrangements  are  believed  ’’’id  gold  ha-  b«. 

ation  t)f  the  mill  If  is  nnl Kip«fe<1  i  suit  with  Northern  Ontario  Pftwer  1  I#-kS  1  1 nov  in  a  position  to  pa\  ‘li\i  ^  hrinf  tho  minr  mto  nirun  prnpp 

that  profits  from  profluriion  with  j  Sylvanltf'  Gold  has  paid  these  rosff? ;  wtni  uane  i  fiends,  and  that  arlion  on  this  will  **  rf»ntmue  rirxelon-  '  Mme?  at 

this  tnill  will  he  .sijtfinrnt  make  ;  in  return  for  release  on  an  option  -  -  ,  ^”*^7  .  •  I  h*»  taken  h\  the  lioard  of  dirrrto!>  1^^"  i'"'”  •  I  .r-iiA  ..-..k  ' s-implrr.  take 

tlie  payments.  I  to  hnv-  some  bonds  of  Delnite  Mine,.,  i  T.roni.  Bur?.„  Th?  Fin.n.i.l  Tim..  ment  -m  .?  r-c.',ie  c..mn  thousand  fee,  show  b,gh 

_ _ ‘  Toronto  -  Darrell  Gold  MinesLjdp  exploration  rarried  on  bv  rue  ’he  m.llmg  program  outlined  pitchblende  ulue 

_  Ltd.,  ici'cnti,'  incorporated  ,o  devei- 1  (.(, f,ij, any  during  the  pa.st  year  iiail  _  _  i  crosscut  is  now  beinr  driven 

9  yytlS  ’’P  8  ffroiip  of  claims  In  the  ‘-‘‘’I’* :  disclosed  nothing  of  outsLindinc  Mining  and  Milling  at  Dome,  !  ground  to  inter:. <'cf  this  v 

r>ake  .area.  Batriela  district,  ha?  I  jp,p„^,appf.  a„^  diamotul  drill-  Hollincer  and  McIntyre  Mine.?  !  depth  and  the  work  b 

'ompleted  a  deal  on  L2'>".f'6n  Ireas- .  g,  present  bein.g  earcied  on  _ _  'tinned  during  the  winter  iy 

3l  iVlStl  K6E  P’'npertie.?.  Referring  to  the  lomparis'in?  of  the  ore  eonditinns  1  '!>  pron  .on.s  foi  wunci  opei 

_  .provide  a  total  of  $1’h.'iii  for  de- 1  situation  at  I.ama'iuo.  he  stated  g,  ,i,p  Hollinger.  Dome,  and  3rrln-{arr  on  the  j.ropcrtv, 

,  f  velopment  purposes.  The  Property  drlftin.g  on  the  575  ft.  level  had  ,^,.p  niine-,  and  deseripGons  nf  the  |  T  h.  .•onip.iity  carrlc.l  on  ^ 

!ed  Production  -  Infor-  .'on.-;ist:  .,f  L.  daima  ntUominc  Bob- |  ..  ,-0  f,.  of  ore  avera eing  |  „s  gnd  milling  meih.-rlr  at  the  grrs.'-iv-  rxplo.ati..n  .ind  prr 


Taronlo  Bureau  Th?  Finantl?!  Time? 

Toronto  --  Darrell  Gold  Mines 


- . .  auumiiicj.  yeronte  Bureau  Th?  Fiaant'.l  Time? 

outsiaudlng.  of  ^ 

h  ell  t.s,  •  are  in  po  le  i-  p,t(hb|endc  and  gold  bar  iveen  un 

anrms  arrangemen  s  are  believed  p.ope,-,-  ,.r 

dor, Male  ,o  bring  the  mine  mto  ,^-p.h„i,on  Mme?  at  Goldfields.  Lake 
.imduriion  .and  eonfinue  dme  op  , 

mcH  .m  .?  r-,ale  cmmensurnte  w.ih  (ho„=aiid  fee,  slmw  b,gh  zrad" 
, he  m.llm^  Program  outlined  ,  niekel  and  pitehMende  values  x 

!  erosseut  is  now  being  driven  iindei 
lining  and  Milling  «t  Dome,  !  ground  to  inier.'cf  this  ve  n  a' 
Hollinger  and  McIntyre  Mine.?  ;  depth  and  ,he  w  ork  is  •<.  be  i  .m 

_ _  'tinned  during  the  winter  mop, hr 

t  omparis'ins  of  the  ore  eonditinns  1  pi'ovi  ..ons  foi  w  unoi  operation 


I, a  v  ies  Petro 


■  .  t-'a.’inr  a  vvintH,  of  greatly  restriet  gro;z;  to  the  govornmenl,  lOf^  gfj."; 

^’1  prt>dueitr.n  Turner  X'alley  oper-  ’b"  l.amL:  uf  ib':  public.  10  or  to'"; 
a, or-  tbroiigii  their  organization,  the  ?ro:s  tt>  Okalta  Oils  and  the  remain 

' '  "  :  A  llmi  fa  Betrideum  As.'iociation,  rc  ‘‘o'  "'  ^  “'”*'4ian  Oils, 

-•;;-;'Mcv,cd  their  effortr,  io  enlarge  the  l,,,.  md?; 

,1  ,bi.s‘ '■'"’I'’  "ir-uting  net  r  v-.allm..:,  inc-,-  protg,  goe.- 

radetl  '  ■'  ’t’c'e,  ing  of  Uie  asstmiittion  lu  th"  gov  ernment,  and  the  publir 

tiv  ,,|v  i '"3'''''  par, i'  ip;, ting  net  and  257 

I  ^  ■  I  rntmt,  the  <  TuiSf  rvatlon  lioard  an  -traiglit  no,  ruv  ali  c.  liav  ies  Petro- 

ower  ,,,,  ( I,  i.itu-r  21  iliai  all  '■'’ttnr  hold;?  Soo-c  deferrfd  net  royalties, 

.siaiisiuai  mforni.'ttion  regarding  ojl 

developiijoii,  in  the  prioinre  would  t'kai'a  No.  6,  'he  importao-  test  well 
be  prepared  ''with  a  view  to  having  ('■•|■n''r  of  Turner 

a  represent.', t.vo  of  the  Brov  ineial  '7' 

liprierj  '  J  ,  i  .  1  f  -cctlfin  of  the  limt.'tone  hand  below 

tmuig  ^t'Rrbni'it'  fn-l  ’ll®  'Hkej  ,004^  r?e,  g„q  w.ii  fmt.^h  drilling 

jvelv-  ’'""P'®’®  mformatlon  to  I/jndon  ,M,hin  the  next  week.  If  commercial 

noved  '  OUE'iderriiion  some  time  j  production  is  obtained  it  wdl  extend 

i  and  ''P'*  ''''  year.  "  T  he  j  the  field  at  that  point  a  mile  furtbe,- 

^  move,  t,  was  pointed  out  in  the  offi-  I  've.st  and  will  rhow  that  the  prorjuiing 


con.-.ist;  of  27  claims  ndjoininc  Bob- 
Jfi  Miue.s  oil  the  uorthwesr  .ind  south 
in  Larngc.v  township,  and  lying  to 
i.he  norlhvvesl  of  I'chi  Go'd  Mine.?. 

Millie  only  a  small  amount  of 
.systeinatie  work  has  been  performed 
on  f'he  property  to-date,  five  vein? 


g,  tho  gres.'.j 


ration  and  prospect 


in  w  idth  vviili  grade  '''f|i!,rre  properties  .ippear  m  n  papei  ,  ipg  campaign  dunns  p.ist  season  and 


j^’;h:;''Sc. 

CTors  to  Okalta  Oils  and  the  remain  :  ''®”*  "'hieb  fur- 

iiig  r,:,  or  'O'.'r  to  Ituyal  I'anHclian  Olla.  'M’f'’'  "ork  has  been  reeoinmended 
on  I 'nv  les  Xr,.  1,  Brltisit  Trans-CantiJa  !  in  addition  to  a  number  of  other 
'*d;.  bold.'-  I7''c  gross  and  parti  |  show  ings  which  .ahoul'l  he  examined. 


'■Ipating  net  ro.v .aliic,.:,  inoj.  protg;  goe.slA  number  nf  snmple.s  showing  vis 
1^’ !  ■  thie  gold  have  l»een  t.iken  from  on, 

bold.',  .fir,  p„rt,..„,o„„g  net  and  2f>  | 


eiinir  bold;-  Sory' dtf.  rrf  d  net  royalties,  P^P”’’’'  '  hrious  places  on  the  pro-  length  murk  samples  iiave  aver.Tgetl 

-  perty,  .Most  of  the  claims  have  been  ..^^Hdoc.nhlc 

t  'kai'a  No.  fi,  'he  importan-  test  wed ,  ■‘’’^’''T’l'hd.  T*  is  recommended  that  a  jjiuHon  has  oi.ciirrc d  in  'Irifting. 
n  thf,  .south  went  (orner  r.f  Turner  T”'h.?'ramme  of  surface  exploration  grade  rannot  be  detemiincl 

,'8l|ev.  i.s  driiing  In  the  lowei  p,vrou? !  including  test  pitting  and  trenching  ,jpHI  sloping  is  further  advanced 


8  dwts.  a  ton.  !  in  ,I  Ii.  Hail  in  the  Getober  issue  opijoim  w  mc  lakcn  on  (;av!d-A'egs 

—  ...  — -  —  I  ,j,o  Bulletin.  ,  anadian  Institute  Drior.'i  ami  Llora  groups  in  the 

Golden  Gate  Completes  h'  ^n-i  xietaiiurgv  t he  ‘  veiiov  kmfe  di-.-rict.  nesnii?  com- 

_  _  I?,  .c  .  wf  \r  •  :  paper  i?  aiiumg  iho:se  awarded  a  parahi.'  wit,i  tlmse  of  other  proper 

1  1 5*Kt«  DrirtinfJ  New  >  ein  |,p,-c  hy  ,hc  IniUitute  in  B"  .s,u  I'io'.  m  'Ik  i|i;-irict  have  hern  oh 

-  doiit.s'  romprtitiim  1937-,3S  ! ‘.liiicil  from  l reiK-li.ng  and  ssmpl'ns 

Toronto  Bur?au  Tli?  riwaiuial  Tim??  Vloui  gtoiogiiiil  feature  of  t)ir  rarrifd  out  ilatc  on  (he.sp  group? 

Toronto. — Golden  Gale  .Mining  t"  i'orrupi'ie  liimi'  is  the  long  rontari  i'  i:  learned  offictallv  5?ipral 
has  completed  1’5  ft  of  driftine  on  hetwoen  Temiskaniing  snliments  and  vomc  from  winch  higli  grad"  aold 
the  new  vein  on  the  225  ft,  |e\e)  i.,|-cu-g,in  lavas  Tim  I'ouie  depo,?-  •’jiluos  were  obtained  were  lorated 
with  the  drift  f.iee  .still  in  ore.  it  is  ur.  lie  n,  I'o'h  tiie  lava."  .and  sodi-  an'l  from  treiii  1,  ng  op.jrations  offi 
officially  repovtofi  p,>r  the  entire  ment.  ami  oc .alivnc  tbrii  co,,  .  lal.s  are  of  tlie  opinnvn  'hat  fiir- 


Golden  Gate  Completes 


with  the  drift  f.ice  still  in  ore,  it  i 
officially  repovtofi  p,>r  the  etitir 


tin  ,I  D.  Hall  in  tlm  Getober  issue  opiji.im  were  iak»'n  on  (;a,!d-A'egs 
or"  tlie  Rnlict'n.  i  anadian  Institute  Debir.'i  ami  Llora  groups  in  the 
of  Mining  anil  Xletalliirgv  1  be  ‘  Vellov  k-ir.fe  di’"rict.  rjesuil?  rom- 

papei  js  among  ih(':se  awarded  a  parahie  wit;i  tlmse  of  other  proper 

prize  by  the  IniUitute  in  ,t~  .s'li  I'ie..  m  'Ik  dn-irict  have  been  oh 
lieiit.s'  romprtitiim  1937-,3S  ! ‘.liiici!  from  ireiK-li.na  and  ssmnl'ns 

viaui  gt  ologii  iil  feature  of  , lie  |  rarrifd  out  to  ilait-  on  (he.sp  group? 

I'omipHiP  c!imii  is  the  long  rontari  i'  i:  learned  offictallv  5?vpral 


■’alnes  were  obtained  were  lorated 
in'l  from  treivi  li  ng  o|v.jra, lot's  offi 
tal.s  are  of  tim  opinion  tbit  fiir- 


n'e  and  vi  all  rot  k  tber  de;e!opmei,t  is  warranted  N  ” 


lernmciit'anrl  rhe  as'ociatlon  takPi  ‘'’’’"'J  below  and  thorough  sampling  of  the  know 

vernm.  lit  and  me  as.-oetation  'ake  ,0  04^  Vee,  gnd  will  fmt.m  drilling '  vemf,  he  carried  nut  to  he  followed 
",  complete  mfr.rniatlon  to  Ixindon  ,h?  „neK.  If  commercial  as  no?fible'hv  a  rampaign 

,  'V-"  /'^‘?""'of  shanow  d'amind  drilling 

The  formation  is  eomp'vsed  of 


r  $7  per  ton.  hut  as  ennsifierahlc  are  r-tvoir  allowing  the  u:.e  of  |  ,,-prk  if  boing 
jtion  ha.s  (u.ciirred  in  <1viftl,ig.  lirinkace  sloping  whieh  creatl.v  j  g.  pre.xent  as 
mite  grade  rannot  be  detemiincl  -.nnpiifle,-:  iijinlne  opei  atior.s.  ,$p  !  rosuit,;  from  1! 
il  sloping  is  further  advanced  orov uuair  !v  7'!  per  rent  of  the  gold  ‘  ,ers  groups  .a' 
Bfarf  has  been  made  ai  taking  in  the  ore?  oectirs  in  a  eo.irse.  free  1  The  preperi' 


dev4'r!  the  firs,  round  of  haekt 


cork  IF  boitig  done  on  these  groups 
’  pi'e.xen,  as  officigl?  »re  Awsl'ing 
esui'.s  from  the  Negn*  and  8ira»l- 
ers  groups  .a'  depth 
The  properiv  In,  ?ted  a’  the  ea.st 


It  appears,  official?  state,  that  the  ly  .separated  from  the  gangue 


-f-ite.  gnd  I?  most  ea.''i!,v  sad  c'ueap  |  ^nd  of  Lake  A*haha«ea  is  heinghe’d 


eial  statement  IF  at  the  request,  of  I '’'”‘'*"’11  of  Turner  Valley  extends  below  large  bodies  of  quartz  porphyry. 

the  British  Fovei'nmenf  lo.ofio  feet.  Other  .November  eomn!*- '  rhvolites  and  greenstones,  and  is 

As.sor,s(,on  otfiei.ah.  also  stated  *^9.  |ude  j  cut  hv  lamprophyre  dykes  The 

that  Turner  Valiev  ernde  has  been  i  w  j  ground  is  well  timbered  and  1?  close 

that  TUI  net  xaiiev  .rude  na.  neen  pp,o^,  .,5,,,  i,„  . 


vein  is  developing  into  -anothr 
stantial  "re  maker 


reparation  on  Mankei  ta- 
Rerc'vory  of  this  part  of  the 


A  considerable  portion  of  millfecd  I  gold  in  the  early  stages  of  mlllinf 


,  L.  ,  .i  ,  :  I  below  ..fifi.o  feet.  76  feet  in  the  lime; 

found  suitable  following  extensive  Turner  N’o.  S.  i-?|ow  7,22.5  feft. 

test  bv  independent  autiiorltie.?,  for !  and  tl'om.mand  N'e.  1.  b»low  7.isj  tee,, 
manufaeturing  IfiO-ortane  gasoline, ,  b.Mh  within  299  feet  of  the  bino;  Rov- 


this  month  has  come  from  develop 

.  ment  rock  vvhieh  will  redure  null-  .,  . . .  ,  .--onTA  i-aswa  .  -ha  vh. 

ground  is  well  timbered  and  1?  close  bead.?  slightiy  but  increased  ton  follow?  computed  ,  .4?,!  A  TyoKip 

to  fairly  large  bodies  of  water  nage  is  expected  to  hold  production  The  Hollinger  and  Afclniv-re  'ire-  .ugim?  m  the  ripeepeeswav’  La 

The  company  Is  capitalized  at  3.-  about  the  s|Bne  level  a--  in  thr  occur  oniv  in  tbe  lavas  in  a  large,  stetee  Paul  Kahrenheltz.  gene 
onn.ppn  shares  of  $1  par  value,  of  nu'nth.s..  shear  zone,  and  <n  both  .  ase?  mui  lt  !  'c  r  00  hu?  retnim  fmm  Goga 


'which  If.  required  hv  the  Koval  Air 
I  Force.  1"”*^ 

A  more  immediate  attempt  to  en- 
!  large  the  market  wa.v  seen  follow- 
!  ing  a  eonfereoee  October  24  between 
!  George  Stephen,  P  R  viee-prerd-  . 


abte  No  34  below  fi,887  feet,  about  jw-hlrh  800.0b?  shares  are  Issued  As 
250  feet  off  the  hme:  and  Heme-Mii  1  part  payment  of  the  property  the 
’arviite  No.  2,  drilling  b»1ow  7,530  feet. !  .'Ompanv'  is  required  to  pay  $10.0b0 


gieatl'  de.'reasp.';  the  time  and  cost 
■  if  the  evanirlation  proepse  which 
follow-? 

The  Hollinger  and  McTntv-re  ore- 


I  in  good  stgpdint  ,ind  i®  considered 
an  important  asset  of  the  companf 

\  t.OT  ii  wrinES 


Toronto  PaFb.a  '’J-old  Xtine?  havv 
,'rmplcted  a  -irai  f-—  a  go'up  Of  nin? 
,'IaimF  in  thf  cipeepreswav’  LaJee  area. 
I  states  Paul  Kahrenheltz.  genera’  man 
I  .ig,  r  on  h'.?  refnrn  from  rrogaro.a  On 
)  <ario. 


about  .300  feet  off  th?  lime 


Brown  Oil  Corporation  plan  to  com¬ 
mence  drilling  their  No.  fi  well  m  the 


w'tthin  Flxty  daye  from  October  12. 
1938. 


'  V.  ■  ‘  J.  mence  ariiimg  tneir  .no.  fi  well  m  tne  •  n  f?  1  t  T 

dent  and  A  P.  A.  offirers  regarding  future,  although  location  has  not  Granby  Profits  Up  for 


/-JO  »  M  U  .  a  opecial  freight  rale  on  crude  oil  to  vet  he.-n  decided  'ipon.  shareholders 

UCCiSir  Day  to  iNorbBau  ea.stem  t.anada  Turner  Valiev  op  are  told  in  a  progro.ss  report.  'The] 

Pnurl  Rannv4a«1  j. J  I  craf'-rs  are  hopeful  of  selling  fi.bi'O  initial  program  of  the  company  involv- 

!\oaa  Reponeo  started '  -  J,arrels  «  dav  m  Eastern  cd  the  drilling  of  six  welU'-,  five  of 

..  - -  .'anada  during  the  winter  months.  T"'  Brown  No. 

Kepiorts  in  Montreal  indieate  that  j,,  g  „  president,  said  an  offi-  ."hich  came  Into  production  Oc- 

this  week  the  Quebec  Government  ;  statement  would  be  released  XT,IV"r!u^Vr 


Quarter  at  24  Cents  Share; 


^  '  uiiaua  uuiiiiAj  iht’ 

Kepifirt?  in  Montreal  indieate  that  !„  president,  said  an  offi- 

this  week  the  Quebec  G.jvernment  statement  would  be  released 

will  .start,  work  on  an  exteasinn  of :  „„  ,be  result  of  these  nego- 

th?  fit.  I 'plicien-.t  Ilibougamaii  ’oad  ,  ,ja,ions 

which  will  provide  Iransportafion  |  A.s.  prairie  mai  ket.s  for  oil  will  con- 
from  Cedar  Ray  to  the  property  of  ^  , ,.g^.,  ^,(11  further  during  the  nc.xl 
Norbeau  Mines,  subsidiary  of  .Nor-  rnoiiih.  and  the  total  potential  of  the 
.mda.  I  iiis  is  a  distance  of  ap- .  fjpbi  ,vi)|  |,p  rurilior  inercused  bv  at 
proxiiriaicly  six  miles  and  it  is  un-  leg.si  six  more  producing  wells,  it  is 
derstood  that  sui'plias,  equipment  feared  a  furiher  cut  in  all  allovv- 
and  camp  accomniodation  have  al- ,  ablcs  will  have  to  be  made  unless 
ready  been  provided  for  ’he  work- :  .some  extension  of  ilie  market  can  be 
'U  S.  I  found  in  the  near  future. 


ed  tile  drilling  of  six  w-ellz-.  five  of  New  York.  —  tn  the  preliminary  I 
which  are  now-  cemnleted.  Brown  No.  stAtement  for  the  third  quarter  of 


.5  well  whieh  came  Into  production  Oc-I  jg^g  Granbv  Coneolldated  Mining 
toi-er  7.  and  I?  now  operating  on  a  I  Smeumg  .  ompanv  reports  net  I 
leninorarv  quota  of  321  barrels  peri  .  j  ^  . 

day.  was  drilled  in,reco.-d  'inie.  being  ’’f**''  'Ichenture  interest. 

^putMcd  in  on  May  S  and  coniplotinij  dc^preciatlon  aun  d^- ^ 


Giai  niaiFmfiji  ^^Mu  u  f^niporao  quota  of  321  barrel#^  ptr 

shortly  on  the  result  of  these  nego-  figy  ^.gg  drilled  in  recoi-d  titne.  being 


,  Hations.  Fpudded  in  on  May  S  and  completing  amortization,  aepreciation  auo  ne- 

piov  itle  II  iinspoi  tafion  j  A.s.  prairie  mat  kets  for  oil  will  con- 1  drilling  on  Getober  (3.  a  period  of  five |  pletion  and  income  taxes,  at  $1"9.- 
Ray  to  the  property  of;|,.gj.,  g,j||  further  during  the  nc.xl  j  months  to  drill  7.Mfi  feet.  j  4.12.  equivalent  lo  21  rents  per 

les.  subsidiary  of  .Nor-  rnoiiih.  and  the  total  potential  of  the  Produelton  of  Ri-own  Oil  at  Scpteni- ;  compared  witli  $38,127  in 

is  a  distancr  of  ap- .  fjp|,|  ,vi)|  i,p  furiliei'  inercused  by  all'’'''''  totalled  4.i9.oofi  barrel.?  since  period  ended  .Line  30  and  $42.- 
six  miles  and  it  is  un-  six  more  piodueiug  wells,  it  is  1.”^.''™',!!''  f>-r.m'nii*'!:r?r,f'tn  .h?«  nrri*nd  ’’  quarter  which  ended  i 

It  sui'pli?.?.  tquipnieni  feared  a  furiher  cut  in  all  allow-  $.580,311.  Nei  revenue  of‘  March  31.  For  the  nine  monfh.s  i 


'he  company 


.shown  a.s  $432.81 7 1  ended  Septemher 


indicated  net 


It  was  announced  reoenlly  that  |  Wcll.s  ilial  aic  oxr,'i;'ie<l  lo  conn  |  allovk-abie  of  the  four  Brown  wells  i- 

l  oti'racts  for  cnnsl riicl iou  of  llic  rc-  mto  prodnvlion  I,,'!’,)!''  th,’  end  of  tlii.s|  n,ivv  !.015  bairels.  “cf.  of  ’he  field 

maininc  neces.sarv  bridges  helw-een  ‘  '""nth  im  lnde  I'gvit-.s  .No.  t  niul  lloval  alloviaV'le. 

<4r  Felicien  and  '  Ilio  chiboii'-aman  ' '■‘“’’‘'•ui"  N"-  -•  boib  of  whicli  have  Coot  ,,r  dnllmg  both  .No-.  4  ai,-l  . 

•  .  1  ...f  .In  .  .  1  I  1  nn  :  cjinpli'lcd  drilling  ami  arc  acidizini;  '.voll.s  was  paid  out  of  prodli,  tion  it- 

terminal  of  the  load  liad  been'  piQducing  liorizon.s  at  pre.sent.  Both  venue.  No.  4  well  costing  $1  45,000  an  1 

awarded  while  work  has  .tIso  com-  j  ^vetIs  ai-e  expected  to  bo  substantial  No.  5  welt  costing  1150. ooo.  Prsduc- 

menced  on  the  gravelling  and  grad-  produi’ers  and  royaltie.s  pajablo  are  tion  equipment  for  tho  four  prodtiein.? 

SU  n‘  St.  Felicien.  1  aj  follows;  on  Rojal  Canadian,  lO'Ti  wells  cos*  $87,500. 


.after  payment  of  .gross  royalties ;  income  was  $]S9,Sfi3.  equal  to  42 
aniountnig  'o  $147.fi!>4.  Tot.al  'Tatl.v  |  (.pu|q  pf.|.  share.  Net  income  for 


the  first  six  months  of  the  year  wa.s 
equivalent  to  17  c§nt.s  per  share.  j 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  inrestment  secu¬ 
rities. 
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/G  AND  OIL  SECURITIES  TRENO  GOLD  MINE  POWELL  ROUYN 

- .  ■  -  HAD  NET  PROFIT  I  THIRD  QUARTER 

Over-The-Counter  Mines  $173,489  IN  YEAR  EAMIN^  STEADY! 


NEWS  OF  MINING  AND  OIL  SECURITIES 

Over-The-Counter  Mines 
TO  HAVE  USE  Or  — - 

Mill  YM  niCTDirT  TR/.v/rr  -  Rc-  Unlisted  Mines 

iVlILL  In  UjjlKlLl  i  dla^iond  drtl!  holnj  Dobi.  b  Co..  To,<.n1«) 

a«i  arah/aafsva  comDietpd  on  the  GoMen  TrtnJty  M'nef  {  r,,  A,k  Lr„v  oi  0 

r  r»  'j  1r — j 1  r  1  property  !n  the  UttJe  Long  La..-,  area ;  ’’M  j 

To  Pyoviflft  KtmHft  fot*  FurtKur  j  ^  *  \  AowsCidli  ^3  02^  lAgbS  n.Hj  O' 

*'**^“WJ  flhowftd  excellent  p>oi|oglcaJ  »tructur^  I  .Altura  0/  fvi  NT:t:^jal5  n4  o. 

0#velopm€nt  of  IVIaul  and  interserteJ  a  Ftrong  rone  of  Arnco^ur  03’:  M^'iuiVK  P4  n. 

Other  Workings  fhi^ 7^ ’’irS' 

_  ftl  fl  7”  shear,  states  H.  L.  |  At'honi,  ..  n.Vj  n«)..  M,rtir  P  n  i' 

trnt  itRrc-A-kDircc-tL-ai  President.  In  a  iba'-eholders  1  Prom  B  ni>.;  Manir  Me  n;'  o, 

FCjL£/iIVG  trNr  ORF-SF.r.N  '  report.  The  hole  wa,.t  put  down  to  al^aiicr  .  ni  nt*,  Ma-s.-i.fi  p  ,  ir 

- -  j  depth  of  507  feet,  and  H.  Tfiompson  j  n 

ToKuite  Burwin  The  FlB«Bja1  TIra*5  Loslle,  company  engineer,  In  charge  M,7’hU  oi*?  o 


MINING 


MARKET  RECORD 

By  F,  O  HEARN  «,  CO, 


Unlisted  Mines 

fBy  D***?®!^  Dobi«  4  Co.,  Torf'nlrs) 


j  *  ^  Acm®  Gat>  ^ 

-  -  -  Alton  Mines 

Equal  to  9.2  Cents  Share  and  i  Net  of  $72,245  Contrasts  With 

tir?at.  a  a  #%iw  .  I  r% _ • _  i^jex  uii  .  . 


,  J  ^  *  lit  s.ncnvti  in  « no  < 

cAZried  '>0  bv  .TcHfeoe  Cttnsolidaled  |  ,vlfh  simUar  features  or. 


district,  tn  order  to  provide  funds  I  of  the  second  dril  hole  arc 

for  further  development  of  tho  main  i  f^'P^cted  w.thin  a  few  days  from  the 
workings  and  other  sections  of 


propert.v,  S  .t.  Kidder,  consulting 
engineer,  states  in  thr  coinpany'.s  | 


annua)  report  for  tbf 
Tuly  31.  1938.  Fbirid,-. 


holdings  and  I3  directly  east  of  HBrd  |Pai«'n 
rock  and  McLeod-Cockshutt.  The  belt ! 
of  Iron  formation,  on  which  dnilmg  I  |1"" 


ended  I.e  -aklnR  place.  Is  similar  to  fhni  L''--r-» 
icdlate,  j  whic  h  has  produced  excellent  result.  Ouvemyr 


shipment  are  being  .sclv.tnced  b.v  n;  Hardrock  and  MacLeod.  Mr.  I.esli 


Oro  Plata  Mining  1  o  .m.  cMracrlon  y 
of  about  94''f  is  ind  '-nicd  from  pre- 
llminary  mefallurintiil  tesis,  '' 

During  the  >(mi  iIu  viu.fi  was 
s'lnk  from  165  9  fmi  lo  feet  with 
stations  cut  ..t  ?;5,  and  ■".(m:.  ft  . 

On  the  ftr.st  Icsei  -  ore 

shoot  w-as  developed  f.M  L’T-’.  fret 
with  aver.lge  .•Ijt  gi-.-ide  nr  H<  < 

over  ft.  tl  ii  k  -.ni.pln  for  the  ore 
'•arre  section  .a.rr.sge.i  .JK’S'i  per'”'! 
ton  Raise;  ti  oin  ilu  .-econ.i  !e\ ei  I  , 


rv.tnts  out.  Golden  TMnlty  Mjnes  hold 
7Pn  acres  in  a  block  at  their  property 
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Compares  With  14.25  Cents 
'  ejii  1937 

RESULTS  UNFAVORABLE 

'Toronto  tlgrcau  'Th#  Fin.ntial  Time, 
Toronto  —  Reno  Gold  51trics  bad 
net  profit  after  all  charges  of  8173.- 


$72,760  in  Previous 
Period 

OUTPUT  W^  HIGHER 


Amnt  Geld  ^Iincr  Ltd. 

'  Anglo-Huroniun . 

.Ashley  Gold  .  . . 

Arntfield  Cold  .  .  .  . . 

Alderiftec  Copr***  .  , 
A  P-  Consolidated  Oil., 
Aztec  . 


j  Toronto  Bureau  The  rinanclal  Times  Bankfteld 

Toronto  —  Pow  ell  Rouyn  Gold  7'”' 

Mine?  bad  net  earnings  of  *$72,245  Beattie  Gold  . 


*  t  s  .  .no,  ijj  quarter  ended  September  oO.  Big  Mtaaoun 

489.  equal  to  9.3  cents  per  share  on  jggg,  as  compared  with  873.760  in  ..  .. 

the  I.SSt'.tcn  shares  outstanding  in  the  preceding  quarter.  Gross  pro-  B?own"'oii  c7  Ltd- 
the  fiscal  vear  ended  .Tune  30,  1938.  Auction  for  the  quarter  amounted  to  Buffalo  Can.  G.M.  .. 

This  compares  with  net  profit  of  L'crtcri\l^thr\'nt*!inda  mioltcr  ^cn”r!i^  Bunker  Mm  Ex. 

I*  A  ,w  «  '  treated  at  the  ^oranda  t^nicltcr.  com*  ici».Limna4 

■826. .708,  or  I4..a  cents  a  share  m  production  of  1305,535  clliriv  &  Fd.  . 

the  prevl.  u;.  yenr.  Gross  production  ,  from  35.088  tons  in  the  .June  quar-  Caimorn  o.G  ..  .. 
for  the  yrar  amounted  to  8,o9  530jf^r  Transportation,  treatment  and  Caw  C.M.. . 

from  -.',7*^,  '  i  charges  amounted  to  .$57,-  cariboo  iioId'*Quaru 

against  .,8.11. ..o.i  from  4o.699  fonsjojg  ^^•hj)e  mining  and  development  CasileTreiheway.  .. 


w  ith  I  GOLD  —  Dtrectorr  of 

Ml  ft  i  i-urdego  Go'd  Afincs  havs  entered  into 
oio  tf”  Hrrcem.'nt  wph  tl.  M.  Thomr.on  for 
fret  ^*•■1''  °f  eighteen  of  the  com  pan.'  . 

JO  t"enfy-pne  claims  in  the  T.«.rder  LaUi 
the  010,1  111  a  nt:\\  company  to  be  fornioU 
ppr  ■  "ifh  .uii  a  III  l.oiirod  lapilal  of  , '1.000. n.i.i 
I,,',,,;;  h.'iic  .  8  pc-'iicl  meeting  of  ..-haie. 


treated  a  '  cai'  ago.  Operating  cosl.s  j  were.  $131,114,  leaving  a  net  /’"*  Cold  M. 

totalled  $1.55.517  leavin_g  gross  op- j  ,gtp,.n  of  $72,245.  Mining  and  ’iLV'"'’'-- 


- . .  -  ,  reiurn  or  Mining  ana  uw-  CommonwMlih 

crating  pn.fli  of  . ,jii...9(o,  to  whieli  velopment  charges  include  certain  Coniaga, . 

ia  added  mlsecDanenus  income  of  uon-recurring  items  and  the,  grade  Coniaurum  Mine,  . . 

$3,264.  .Mtei-  deducting  $8,696  for  ^^e  treated  reflects  dilution  by  ,  •' 

administr.itivr  expenses,  $.j-,944  for  development  ore.  and  excessive  prior  cona.  Chibougamau.'.’ 

depreciation.  $,)5..0u  depletion  and  gfoping  over-break,  Duncan  Chis-  Darkwater  Mine,  .. 

holm,  managing  director,  stales.  S^nwon ’’Nick'i'' Mm,.  Ltd.: 
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$.36,005  for  income  taxes,  net  profit 
of  $17.3.189  remained.  During  the 
year  a  lot.-il  of  $335. OOO  was  paid 
I  in  (llvidcnd: .  w  hich  reduced  surplus 
*0  .$185,188  from  $337,399  at  .Tune 
30,  1937. 


Current  assets  as  at  Sept.  30  arc  1  Dome  Mmea 


of  .$33o. 600  was  paid  j  8181,095  and  current  lia 


I  Dom.  Explorer, . 
Oor\-al  Sisco,  , 


w'lthou'  chauge  lo  5o  ft.  .atrore  fhej.,. 
‘ecoud  It've!  oil  the  «c  t  end  of  the  i  j 
block  and  to  witlnii  .50  f».  above  the  -,,-,,,’0111 
'cvcl  ..m  lib  ca.ii  ond  Intensive  j  ...'.nioa 

•■'lidiDg  cau.^cd  .1  III'  rake  Iq  theja-iJci 
vein  to  fhf  wi  f  .tod  values  dropped  J  t’rolm' 
^■r)ov^  oyo  grade  11"'  'a 

Pev  ciopiucDt  op  tho  third  level  ^ 

.•iprj  drilling  hctwocD  levels  has  not  [^lo^V 
a.  vet  developed  ore  of  commereial  g^rcon 
gr;><jv  IP  Mk'  cvia'nsmns  of  the  new  n 
hoof  Siipe  .lul.v  31,  last,  the  t'onu 

P  'si  level  (Irifi  has  been  driven  cov  at 
l.'.'it  d’-ill  hole  so  .ind  70,  both  ofj"''h  • 

"  h'ch  had  unpoi-ta.tif  intersection.^  j 
ibov<  ihi;  ho|.|/(,n  ,\  raise  has  been  i  'ff> 

tarted  under  hole  09  wduch  will  he  |  mg  'f 
«.Ti-r|..(j  ijp  1*0  the  I'levatb'n  of  ibclLfd.  f 
gr.-'d  iptf- .iki-cction;^  and  a  sub  lev  rl  ^jetobr 
f: tabilshod  i"  prospe' t  the  ground  i  atr'-eerr 


.'imvp  ino;.,.  ,1,,  ai,,  ,,f  claim;.. 

^7  *1^'  '  l.drderi  'P.l.l  Mmr:-  will  receive 

■  Obovp  the  -  V,-,,)  of'Mi  -hare;,  of  'he  p'-.vtvo.scd  new- 
1  n tens! VC  I  .'oni r»aM v  .  of  vvli.ch  'JOM.f'ioo  will  Iv*  s‘'t 
ike  In  the  j  a  .iJc  1.' pa  v  f.o  -n-v  rendored  and 

es  dropped  J  I’rel  I '111  n.-ii'v  iovr..tig,iiioM  m  effecting 
fhe  'ah'  and  m  i'.m-|.i..r;ili.-in  of  cer- 
tbtrd  level  fmaminj  ngx  .  to  ho.  en- 

.ts  hur  not  """  a8'':cni.mts  aKo  pro- 

^  ..  v!do  ft»i  i]|.  I  nf  financing 

ommcmal  H;jroompnr  5  fot  ‘yl^^  of  stork  of  the  I 
[s  of  thr  nrw  miiipanv  portl>  fitr  ra'-h  and  op 
.  laC't.  the  tion'?  uin.  h.  jf  ftjliv  r.'k*'»‘rti.O‘j.  wlli 


Twik^hii^  ni 

I  Grrfr,  :*n 

f,  Montj^py 
Lamanuf  G 

E  Roa.iii 


I  1937  Gut  rent  a-sot.a  total  $515,273,  and  buildings.  Goldat,  Mine,  H 

including  tios.s'l  in  cash  and  $77,-1  Broken  ore  in  stopes  and  binds  at  Gold  Eagi,  .. 

1 373  bullkm  on  band  .md  in  transit,  gppt.  30  totalled  68.029  tons,  an  in-  Goodfi»h  Minin*  ..  .„ 
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4.10 

4.25 

Fed  Kirkland  .  .  . . 

,08 

.09 

Foundation  Pete  .  * 

•  r 

135* 

Francoeur  ,  .  * , 
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mm 
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Sha  re  Options  and 
Underwritings 


I  C  urrent  Habtlitir.s  amounted  to  crease  of  33.34t  tons  in  the  quarter.  Cranad.  ^Id  .  *  “ 

$119.2,54.  including  $.56,400  for  divl-  Xotai  of  80.951  tons  of  ore  were  Grandoro . ’  ZJ 

dend  pa'able  lulv  3.  Mining  proper-  broken  and  47.033  tons  -ivere  hoist-  ** 

ties  are  show  n  af  ro.si  of  $439,036.  gj  Underground  development  in-  Ha"«ow  Swa^e  ' M  ‘  ''  “ 


7f  llv  Tv'^cLTw.l,  Cemmi..'.u,on 

If  fijUv  c\  >rl.y.l.  w!l,  reports  the  following  ontlon-.  and  nn 

■w  crnjMny.-  trcaaui;  derwriUng  agreements  as  ai  October 
36lh 


against  w  hlrb  there  is  a  depletion  eluded  t.335  lineal  feet  of  drifting,  Haiker  Gold '7.  VV  77 

reserve  of  $371,419  gj  pj  rrosscuttlng  and  62,590  M*'''*  . -  •»* 

1  flrp  Grade  Lower  ^eei  of  slope  preparation,  Hrghwoodlsar'c,,; 

sumps  and  slashing,  wltb  2,420  feet  Hollingar  Cona.. .  ^ 

The  report  of  n  R  Lllis.  general  diamond  drilling.  Homestead  O. 

ipormtepdent,  states  that  opera-  *1,0  Hov«rey  Gold . . 

*  1  ^  D3rU3 Py  Of  OTB  8u l6  iOT  u16  InlcmsLioniit  Aif 

ins  fur  thr  \pRr  rnmnarp  unfa.v-  .  ^  ^ 


A  rairo  has  been  i  V''fVE58  r.4  MIXES— A  special  meet- 
09  wdiich  win  be  I  m?  M  -hareholders  of  Aftnesta  Mines 
I'levatb'n  of  (bi’(t-*d.  ha.  been  called  for  lo.so  am., 
and  a  sub  lev  rl  '  ijctober  31  in  Toronto  to  approv'C 


DARRELL  GOLD  MINER  IjIMIT- 
KD  —  By  Agreement  Orfober  13,  A. 
E  Dawyon  &  C'ompan.v  .sgreed  *0  pui'- 
•  base  100,000  shares  at  five  cent.q  p^r 
rhare  pajable  f.srth'vsth  and  received 


Eupermfendent,  states  that  opera- 
tions  for  'he  year  compare  unfa.v-  g 
orably  w-nh  tlie  previous  year.  Al-  ^ 
though  tbo  finaneial  poEitinn  Im-  juiy. 
proved  and  a  larger  tonnage  pro-  Aug 
duced  at  3  lower  cost  per  ton.  the 


quarter  follow: 


Int.  Nickat 

Dry  Ton,  Gto»»  VbI.  Jacol,  _ 

finaneial  pOEitinn  Im-  July.  ,  .  ,  ,  *  .  U.JZS  $82,025  .1«ck  Wait, . .  ^ 

a  larger  tonnage  pro-  Aug  .......  *5,816  . 

44,0  Sapl .  16.644  95,708  .1  M  CoR». .  .  ..  ..  „ 

lowei  ro^-t  per  ton.  the  _  Korr-AddLon  ..  .,v  o« 

p  was  low-er  thus  caus-  Kerr  Lake . »w  ow 

MATACHEWAN  NET  "1- = £ 

o  new  ore  developed  not - - a  Laguna  ..  ..  o— 

:e  Wttb  tonnage  of  ore  PPllCIT  HUrPIl  Axhll  -  •«  •• 

live  reserves  at  .Tune  SO  I^llVllI  llYvltljnuljl/  sho^e*!  ^ 

0  tons  a.vpraglDg  -  .  Lamaque  Cont  •,  >•  ^  ta# 

37-  or-n?”*  N«<  o'  »6,I49  Com|»K.  Willi  Lti*  “ 

;7^;7"or'  *14,503  m  ^^pten-bor  ilftFnU  ‘iiL:;  =  ^ 

the  disappointing  re-  Quarter  oM 937  Mar.igo  ..  ■ . 

veins  to  the  north  of  - - -  Mac««“  .  *  ^  ** 

exploratory  efforts  are  Toronto.  —  More  ore  milled,  net  ivieriand  Oil  .*  '.7*  TIT  ITT 

pd  towards  other  possi-  income  higher,  costs  down  and  esti-  Mclntyra  ..  ,,  ..  i*.  ^ 


roldit"-  ill  this  ..oction  of  the  vein  ^.y^ahv  the  latter  company  will  care,' 


^-eomtnt!;  wdth  Toburn  Gold  wines  "''p  low-er  thus  caus- j 


baa  caused  ;t  !ever:  e  dip  in  the  |  ,„,  further  development  and  expiora  !  "  tm,  rr.nt,  I  ®  conciderahle  depletion  in  ore  re- 

‘-trueture  from  that  ne.ir  the  .-haft  ' '.ion  on  the  Mincsta  property  in  the !  '  J?' serves  due  to  new  ore  developed  not 

"here  the  vem  hdt  .1  .--light  dip ,  Porcupine  area.  Toburn  Gold  Mine  ,  im, -ember  51  t?3?'^-l  ^  iTnon  ^hv  keeping  pace  vvtt.b  tonnage  of  ore 


ijtb  I  in  return  will  be  repaid  al!  money  ■ 

r«iild  5ot  Be  rorpseen  '  pended  from  profits  earned  bv  ih 

J  ,  .  .  .  I  property  and  thereafter  profit-s  will  1> 

Mr,  Kidder  points  out  that  the  m-  divided  on  the  ba.sls  of  lartr  'o  Jlim.' 


I.Tiiu.iry  31.  1939.  balance  p.iyable  b^  niilled.  Poritive  reserves  at  .Tune  39 
Ii.icmbrr  1.  1941.  Company  invor  amounted  to  39, 605  tons  averaging 
,i,.i-,-itor]  rvtober.  19.3S  fOnt.i  authorized  .39  oz ,  or  $13.65  per  ton,  against 
M|.m-ii  ijooo.ooo  shares  $1  par.  i.-,siird  47,405  ton.'  grading  tS! 

'  "7!  ,,  ,  ,  -  ,  ,  PPT  Inn  a  vear  earlier 


'ensive  folding  encountered  in  un¬ 
derground  development  could  not 

he  foreseen  from  surface  drilling  OSSIAX  GOLD  -  Osslan  Gold 
Which  was  carried  on  through  65  ft.  completed  the  exploratoG 

or  overburden  However,  he  sUtes,  ,  ,  ,  ^  ^ 

.1  moderate  tonnage  of  good  grade  diamond  drilling  recon, 

ore,  has  been  developed  .wince  start-  "'ended  by  geologist  H.  H  Hatch,  and 

■  r...  J. ♦  X-  u  o  bas  obtained  most  sat Isfactor.v  lesulis 

mg  drifting  last  November  and  con-  U^^ording  to  W.  R.  gaber.  prosidenr. 
tinuitv  of  the  faxorablc  arkose  7one  Camp  buildingp  ar'e  no^'  being  $:rcctLCi 
has  been  established  by  drifting  to  houce  'he  men  during  the  wuiic-: 
I'rotn  a  point  700  ft.  west  of  the  shaft  months,  and  upon  completion,  'he 
on  the  500  ft.  level  and  to  2.090  ft,  i  <  ''n>pain  rroposes  to  proceed  vvuh  fur- 
caot  of  the  .uhaft  on  the  ‘’23  ft  bori-  'I’''’’  diamond  drilllnc  to  Invc.rt igate 
mn  Drilling  has  ,-hown  ihat  ,hc  j "^'9  encountered  In  pre - 
-one  extends  to  M'ild  Goose  l/ake. ;  ' 

1,400  ft,  west,  of  the  shaft  and  into!  '-’''''""f  ''7=^'?;  17"  1  ^  s 

•  hn  K.ii  -1  o/vn  '  port  made  by  M  B.  Hatch,  in  which 

•  he  Totnbil!  propert.v  2.900  ft  cast  g,  ,,  ,,,g, 

of  the  snarf,  .erned  a  mineralized  zone  on  the  com- 

Balance  sheet  a?  at  luly  31,  pane's  Dcloro  township  properly. 

'9SS.  Ehow.s  current  assets  of  $47.-  Core  widths  of  17  and  19  feet,  hcavllv- 


la  and  So^v  to  Toburn 


A.'  part  payment  of  propert-ir-.  'b'  .  ,  j,  , 

'  'ompaiiv  I  required  to  pay  *19. "99  Follow  Pig  the  disappointing  re- 
vviiiim  ixty  days  from  October  13.  suits  in  'lie  veins  to  the  north  of 
1958  the  Reno  exploratory  efforts  are 

- -  j  being  <lir‘'ried  towards  other  possi- 


.'ioo.onn  thare-s  at  five  cent-.  -  coii.noo  ing  decrear-ed  production.  There  was  M  A  TA  ^017 11/ A  M  AICT 
c-n.Tfcn''ccnL''Twe'lve*'rnd  onr:ha!^  ®  Considerable  depletion  in  ore  re-  inAlnLllIj  If  API  Plljl 
■  ent  and  fifteen  centa  ruvable  $1,009.  ^erves  due  to  new  ore  developed  not  |>I|AnT  A 

ly  "e.-ember  51,  t?38  -1  $i.90o  hv  keeping  pace  with  tonnage  of  ore  pDflC'IT  IIUrppAVI,n 

l.Tiiu.irv-  31.  1933.  balance  n.svabie  bv  milled.  Foritive  reserves  at  .Tune  oO  1  II Vl  1 1  lllvllUflUlJl/ 
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KL.NKGTTO  GOLD  MINXES  LIMIT- '  bilities  on  the  properly.  A  geoph.v-  mated  operating  profit  sharply  hlgh- 


ED  By  Agreement  October  is  op 
tinned  1,o  H.  5V.  tfaier.s  it-  Compan 
409,909  .'.hareR  at  two  and  one  bal 
cents  per  share  payable.  $5.noo  h'  !>' 


McKenzie  Red  Lake 
McVjttie  Graham  M 


jsical  siirvev  was  made  of  the  Reno  er  are  the  highlights  of  Matachewan  ,\,eVPauer,‘  G.  M,  .. 
Qiiartzi'e.'^  between  the  Rcnq  vein  t'onsolidated  Mines,  Ltd.,  for  the  3  McLeod  Cockahutu . 


409.900  ...haroR  at  two  and  one  ball  I  ,  .  .  ^  „  „  holdings  which  months  ended  September.  19.38.  It  \linto  .  xi, 

cents  per  share  payable  $5.nop  bv  p.  i ' ''  ,inmm>-..  wuiv-u  4U*  ♦  Mining  Corn. 

cember  ?i  and  T'.oon  hv  Ma.ri'b  .'ll.  feiHowed  up  by  diamond  is  not  expected  that  operating  pro-  o„7^Lid. 

r*ompanr  inrorporatod  ifliillmc  from  suvfarr  and  trenching.  he  maintained  during  the  MoneU  -•  mm  mm  mm 

[be,-.  19.56  (Onf  )  authorized  i-apiini  One  vriu,  the  Bluc.-tone,  has  been  next  several  months  al  the  same  'JorrU  Kirk  ,»  ,»  m, 

3  000,090  share-,  $1  pa'-;  Issued  3.361.  .Ruffiriently  indicated  to  liistify  an  rate  as  during  the  last,  quarter, ow-  w. 

OOS,  r.jplnratory  drift,  whirh  has  been  'n?  t"  the  fact  that  a  somewhaten-  Ve,*ber  Mine,  1!  7T  n  TH 

-  iRiri-ted  Ore  possibilities  at  depth  In  larged  development  program  Is  n,w  Golden  Ro,,  ,,  „„ 

E  M.  MCLE.VV  *  CO.  LTD  Tor-  viotherlode  and  Migget  veins  plaMcd.  "  N^an^a' M.na.  ’  . . 

Iw  ill  be  invcstic.oted  by  the  new  4900  — Ouarter  Ending  9eiJ»-  Mth —  N’-rgold  ..  . .  '7- T.  *  * 

Normetal  . 


996.  of  vvhicb  $36,678  is  in  rash,  as  mineralized  wi'h  pyrilc  and  with  fre- 
againBt  current  liabilities  of  $13,216  'i"gnt  narrow  quartz  stringers,  were 
The  company  holds  710,nnn  shares  of  '.'Countered  ,n  these  two  holies  a'  vci- 
r-.,ia  x»i„i„™  r-  •  J  "<■«'  drpth.s  of  18a  feet,  and  tuO  feet 

'.reenhank  ^Id  Mining  Co.  carried  ,-cspectivelv .  Three  and  one 
at  boob  value  of  $.1,990.  Receipts  tho  hanging  wall  of  the 
during  the  year  totalled  $125,776.  ii  iurncd  $5.iio  a  ton  while  a. 
while  expenses  were  $238,563.  Theri  hanging  wall  .sample  in  th' 

•■  re  3.725,009  shares  i.ssued  of  the  hole  reiuriied  a  value  of  $S 
,9911,000  authorized.  I  Match  recommends  that 


I  3  000,990  share-,  $1  par;  Issued  3.361. 
OOS. 

E  M.  McLEAV  *  CO  LTD.,  Tor 
onto  --  regi.stra' ion  as  General  Bi-obej- 
suspended  October  33. 

MUTON  tyON’G  T-,AC;  GOLD  XtlNEis 
LIMITED  —  By  Agrcimenf  .'-crUem 
ber  31  optioned  'o  Roger  .1.  Webh! 
1.050,000  .shares  —  .50.900  -harca  a' i 


w  ill  he  invcsMg.otrd  by  the  new-  4900  — -Ouarier 

tunnel. 

In  .summing  up  the  position  of  the  R.i^^’in'c  *fror 
mine.  Mr.  F.liis  states  that  although  prisd  . 

'lie  productive  end  of  the  Reno  vein  D»v.  op.  coat 


rcspec'iveij .  'rbree  and  one-half  fet 
oil  the  hanging  wall  of  the  firzit  hole 
iciurned  $5.60  a  ton  while  a  four-foot 
hanging  wall  sample  in  the  second 


and  one-half  fo-t  f9i'r  ''O'Xs  per  -hare  pa.val.le  vvithi i. , , i,.,, 


a  a' I  IS  in  sight,  profitable  production  of  |  p,,  „p,,.  p,..,. 


thirty  day.?  and  uo.iioo  shares  each  a  veins  'between  the  Reno  and 

four  and  onc  lialf  rent?.  fi\$»  ..  ^  ^«a.«iKii4*4«cs 

five  and  one-half  cen'.-.  .ux  een'.?,  mv  Ore  po.ssibllitles  of 

and  one. half  cents  .an.;l  .seven  ceni  i'hit  .area,  plus  'he  chances  for  ore 
per  .share  payable  within  one  hundred  a'  depth  in  the  Mothorlode  and 
and  twenty  days  and  haJance  at  prices  .Vilgget  veins,  are  the  objective  of 
I  from  ten  rents  to  ihirty  emts  pin  pre  i>nf  exploratory  progr.Tmme, 

I  .share  pavable  within  five  hundred  ano  _ _ _ _ _ 

forty  day  ;,  (.'ompany  incarporate.i  _  _  . 

l.tiily.  19,34  (Ont.i  authorized  capital :  Dl?  A  DllMflDIi  DYIVC 
i  5;^999„990  .shares,  $1  par;  i.ssucd  ’ j  ULA Al/ITIUAL  DU  1  U 


ituJiiccs  the  search  for  i 


UUYSBOROUGH  NET  ^ 
PROFIT  IS  LOWER 

-  i 

.'lyptembcr  Quarter  Esdniatc  of 
$9,363  Compares  With 
$10,781  in  1937 

roronto  —  Guvsborouch  xlmc.-. 
i.initted.  report.s  a  net  income  of 
-"6.517  from  8,44.5  tons  of  ort  mill¬ 
ed  for  the  throe  months  ended  Sep- 
'cmbor  last  This  is  equal  to  $6.66  I 
I  'on  and  lompjies  wiili  $18,978 


Mi  Match  recommends  that  this  v'oin  Rfr  .share  payabi 
V-'  drilled  at  100  foot  intervals  along  ^9''  'wenty  days 
Its  .'.tnko,  thr  vein  to  he  rut  at  a  vei--  'com  ten  rents 
Meal  depth  of  700  feet,  tweive  holr.s  lojenaie  pavable  n'll 
be  drilled  with  an  approximate  tola!  I  ,'7-  day  ;,  t  o 

foot.ago  of  10,009  feet.  !  ‘  ' 

I  .]  000  .000  shR***^?** 

.Vnnual  meeting  of  ihc  shareholder- I  f,.,, 

will  be  held  CH  toVier  31,  13  noon,  n' j  '  _ 

the  King  !5dvvard  hotel  in  Toronto.  rw-,r.x-r-...  . 


1938 

1957 

Tons  of  ore  milled 

N’-t  Inc.  from  metals 

50.008 

36.152 

prod . . 

211.273 

176.177 

Drv.  op.  costs  ,  •  • 

155.124 

161,675 

F.si.  oper.  prof..  ,  , 

5(!.t4') 

14.50! 

Nonoper-  r*v.  .  ,  , 

. 

446 

r sL  tcital  proL .  -  •  , 

56.149 

14,950 

V  B  — In  lha  above  figures,  no  allowance 
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9  25 

5.10 

9.10 

5.99 

3  50 

4’9A‘6 

.... 

.08 
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1,30 

1.39 

I  49 

69 
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3.45 

9.60 

9  40 

9  45 

4.45 

1  30 

V49 

y.ie 

V40 
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.04% 
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1.45 

V.96 
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V40 

1.91 

1.39 

2.56 

1  00 
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01  % 
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.01% 
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.44 

.90 

.42 

.49% 
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lit’ 
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.09 

05 

11% 

02 

17 
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17 

.38 

.11 

1.56 

1  79 
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2.15 

1  40 
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79  00 
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O’Bnen  GoM  ••  mm  -mm  mm 


Parlanen  Malartic 
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Surface  Elxploration  to 


rWNDMAKER  GOLD  .MINEb' 
LI.XflTEti  —  .Xdvl.'-e  lha'  further  e\  ; 
*en.' ion  of  one  hundred  and  eigiit  v  i 


BEARDMORE  BUYS 
ADDITIONAL  CLAIMS! 


n IIYOI  I /  E  f«"Or  I  A  Uf.XEiS  -  No.|*rn.'  ion  of  o'lc  hundred  and  ei 
5  dianioin]  dull  hole  on  ihe  propertv  ;  dav  -  h.is  liecii  granted  to  H.  i .M 
"f  l:hyolile  Itouvn  .Mint.-,  adjoining  \  Gompany  on  option  agreement  f 
'\  ai1o  .\inulct  lo  the  west  is  now  down  yiyy  13.  covering  1.609.999  slian 
1.399  feet  in  the  dalinat ionite  forma  prices  from  five  cent.-  to  fifty  1 
tion  and  i.s  being  continued  to  1.3.59  |,y|.  .Rkarc. 

ft.  to  reach  the  contaei,  I'vril  T.  1  - - 

Voung.  president,  reports  bv  wire  t -j  I’RBSrxiK  PORCUPINE  G 
ilif  company  head  office.  Mcanwhib  m)\ES  LIMITED  —  Advise 
111  order  to  determm.  the  acHial  con  ,\^|.c,;ment  ,1ulv  31  with  M,  L.  P 
tact.  .Vo.  3  drill  hole  located  3.000  ft  y^.verlng  a  total  of  963.636  sham 
:iway  lowri  r<l..  the  expo'^'d  uontiui.  him  from  five  nnd  onrhalf  urir 


tion  or  d«fcrr«d  development.  Peleraon  Cobalt  •• 

_  Pioneer  Gold  ^  ^ 

^  f  M  I  -•  .  Perron  Gold  -  •  mfif 

burface  Exploration  to  ai  »  ca, 

Determine  Winter  Program  p'rairre  R'o^iti,.  ud.t^  “ 

_  Powell  Rouyn  .•  mm  mm 

Taronte  Bureau  The  FlDanelat  TImaa  p777ton  e”  Dom’a  17  “  .71!' 

Toronto. — Surface  exploration  on  Pmap.  Airv*aya.., 
two  new  strikes  on  the  Skynner  2"'*’*' ••  ••»»•- 
Ukc  Gold  Mines  property  in  Deloro  Re7d’°Auihier  Mtne'a”  TT  3 

township.  Porcupine  area,  •will  de-  Red  Craat  .  ..  w  mm' 
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2  20 

1  55 

1  35 
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1  76 
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'5  15 

9.39 
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9  30 
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22 
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21% 
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20% 

2.90 

2  40 

2  90 

296 

2  65 

1.37 

2.29 

2  2« 

2  25 

2.29 

2.52 

1.75 

dav  -  h.is  ivecii  granted  to  H.  i .McRae  Acquires  Four  Additional  Blocks  termtne  the  location  of  the  winter  S"”  ■“ 

iV  Gompany  on  option  agr.ement  dated,  r  /-S  mxft  diamond  drillinE-  rnmnato-n  arnnrd-  R«ye,  MacDonald. . 


|iricps  from  fn  < 

l.M'i-  .share. 


for  Consideration  20,000 
Shares 


PRBSrxiK  PORCUPINE  GOI-I' 
MINES  EIMITED  —  Advi.ve  t|ui,i 


diamond  drilling  campaign,  accord-  Lon*  L.c  Z  X 

ing  to  P.  A.  Kindree,  president.  A  Royahte  .... 

vein  carrying  considerable  mineral-  **"  Antonio  O.  m  «. 

izatioD  has  been,  discovered  at  the  shemitt^Gordon" 

east  boundary  of  the  company’s  sheep  Creek  .,***■77* »  Z 
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m*mm<m 

•  ••  • 
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08 
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‘  .09 
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25 

09 
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06 

41,00 

41.00 

49.00 

93.00 

1  20 

I  25 

1  55 

1  00 

ferontn  Bureau  The  Financial  Time*  ggp|  boundary  of  thc  Company’s  Sheep  Creel 
I'oronto— Buffaio-Beardmore  Gold  property  where  It  adjoins  Delnite  -^'scoe  Gold 


he  4.93t3  tons  milled  in  i  prnviolisly  put  d  IWII  to  .599  fr.,  is 
Development  anil  upcratUig  i  being  deepened  h\  a  nrv\  ga.-joline  drill 
jok  846,95:1  and  an  c.-l imuled  !  "  lu'T  "'i''  moved  mi  to  Hie  riropertv 


costr.  took  846,95:1  and  an  e.-iimuled 
lil  t  profit  of  $fi.:;6:;  remained  After 
■'iddiDg  non  operating  profit  for  .8121 
lot.!)  revenue  was  down  to  $9  j,v;s 
Goni  .819,859 

.'^laterocDi  oi  i;,stlniaicd  earnings 
for  the  three  monllis’  period  ending 


on  Thiesday.  The  hob.  a  vei-lieal  one, 
was  dril)9,|  with  ligliti  r  eqinpmeiit  !»;■ 
I'oie  Ihe  road  vva.s  improve, i,  onri  i. 
now-  being  reamed  out. 


for  the  three  months’  period  ending'  ^  ^'!'''^,f’*\v'i'rai  bin 

i,  .  -lo.,  ,„..c  ,  ,  .1  gre.ss  Is  I'eiiig  made  in  prepatatimi 

.‘-cptember  .iOlb,  19.18.  and  fm  tlie  pe  t ' ppei  .si.  m. 

-arne  period  in  l'i57:  ^,„,eR  properly  in  the  .Xtthokai 

.Statamaivt  o(  Estinidtcri  Farninzs  tor  thc '  area,  .Norl  hvv estorn  Ontario.  Win.  i. 
Thraa  Month*'  Period  eiidinf  Sepl.  .30th.  |  ( loi  Ic.  pic.sHlent,  slate?  in  a  wire  t' 
19.1S.  and  for  Ihe  lame  period  in  1937  [  romr.anv's  head  office  The  erev 


BTRATH.MORE  GOf-D  MINE.v^  \i,rthccni  Empire  Mine.s  nn  the  line  of  over  .six  feet  and  its  extension  Sud.  Contact  .. 

I.fMfTED  —  By  Agicemeni  August  I  pf  strike.  The  "Hill"  vein  on  the  west  is  being  followed  under  the  di-  Sullivan..  .. 

33,  I'Yank  TgiW.  Toronto  agreed  lo  ,„ajn  property  strikes  tovx-ards  the  rection  of  Louis  Whitmand,  com- 

purchase  30.000  shares  at  five  eenta  gpivly  acquired  claim.s,  making  them  pany  engineer.  Texas  c*  n.’ 6i 

)>cr  share  ®  *'n-9  (inn  of  imporlaiiee.  Further  work  is  being  done  on  the  Toburn  Cold  . 

cmved  an  option  on  further  OiO.OOO  nupoi  lu.  ...  ,  ,  Towanmar 

hares  --  170.000  .sharo.s  at  five  cent  -  Temporary  averages  of  $6.41  middle  claim  of  thc  Skynner  Lake  i!  i 

per  share  payable  by  March.  1930  and  acro.ss  a  trtie  width  of  7.62  feet  and  group  on  thc  '1  aylor  vein  which  in  United  Oil*  . 


of  imporlaiiee. 

Temporary  averages  of  $6.41 
acro.ss  a  trtie  width  of  7.62  feet  and 


I  Further  work  is  being  done  oin  the  Toburn  Cold 
$6.41  I  middle  claim  of  thc  Skynner  Lake  ’  * 


group  on  Ihc  Taylor  vein  which  in  united  Oil*".'.'",’.  ZL 
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for  the  foiilitlntions  bay  alrcatly  Vu'Cit  OiiS.  |  of  S.fiH  ft.  oblainPd  in  surface  |  vo.uvuaii.  aurui.  Coughlan 

delivered  to  tho  prnppftv.  New  fmUs  - -  [work.  W  AV-  Rt'aton.  B.So.  coin  extent  of  wnicn  ip  iinknown.  WoodCadiilBr  .. 

on  the  •■Reef"  .Slriirl tire  give  thru  zone  WARD  LAKE  GOLD  MINES  LlM-|p.„jj.  engineer,  who  is  now  attempt- |  <'tiauue1  .samples  have  been  taken  WriKhbHargreave* 
,",7;  great  iinixvruancp.  Mr.  Doyle  .states,  in  ITED  -  .Advise  Agreomeni  with  R  j  .-irrlve  at  tonnage  .md  aver- j  for  assay  and  the  importance  of  the  ’  5'*nkea  Glil 

'ru  addition  lo  .satisfactory  .levelcpmenta  M.  Radford  A  Oomr.ynv  dated  Atigu-i  ^  _  figures,  states  that  as  all  of  thel'Cin  should  be  ascertained  shortly.  UNLISTED 

t,*50  on  the  mam  Sawbill  vein.  19  pot  intersect  the  vein  at  '  Surface  exploration  will  be  car- 


’^‘iltsey  Coughlan 


1]  ;;Trat  tin;K>rUincp.  Mr.  OoxIp  J^tates.  in  ITED  —  .\dvisr  zVgro^rnont  witu  r 
RO  addition  lo  .satisfactorv  developments  M.  Radford  A  rtomp.ynv  dated  Atigu-; 
50  on  the  mam  Sawbill  vein.  19  covering  1.599, nan  j.harc...  at  prb  e 


'  R  —In  tbs  figures  no  Al1ow;inr.e 

h«9  been  rT»ed^  ♦ot  taxee.  d^preute 
tion  or  deferred  development. 


Tlie  Fiiuinctal  Times  reaches  n 


H  W.  Shoemaker,  of  Shoemaker  fwov  rents 


Beaton.  B.Se.  coni  | ' >ie  extent  of  which  is  unknown.  \Vood-Cadiiiar 


icin  should  be  ascertained  shortly. 
Surface  exploration  will  be  car- 


.and  Burnham,  consulting  engineers,  if- 
lav  Inc  nut  plan.s  for  the  foundations 
and  buddings,  with  resident  enngineer 
Wm.  V.  McClintock.  and  mill  part: 
will  be  brought  in  over  winter  roads. 
It  IS  plannivl  to  commence  production 


h-arc  has  been  terminated 


Tychc  L.  L.  Had  Small  Net 
Loss  in  6  Months  Period 


the  .same  horizon,  it  is  diffirulf  to  |  ned  on  to  outline  the  extent  of  these  Co™,  ' 

isfactory  tonnage  or  j  structures  tinder  direction  of  Mr.  oaihou.i*  .’ 
However.  Mr.  Be.3- j ''  hitman,  until  work  has  advanced  Last  Cre*t  .  . 
enure  length  of  the  'uifficicntly  to  plan  ihe  diamond  Foothill*  Oil  . 
he  of  a  romniereia)  I 'Irilling  ramjaign.  '  The  company's  Muds'n  B^y  m' 


ClafS  of  people  who  are  interested  ,  on  an  imtial  basis  of  to  tons  rer  daj .  Toranta  Bureau  Tho  Financial  Time* 
Uli  able  to  boy  Investment  .ecuri.  I Menmtoek  has  efulmaled  that  T^onto  -  Tvche  Long  Lac  Go 
ties.  1  under  Diesel  operation. 


arrive  at  a  .satisfactory  tonnage  or  j 
i.eoor  figure.  However.  Mr.  Be.3- | 
top  states,  the  enure  length  of  the  j 
Loss  in  6  Months  Period'  •one  appears  to  im  of  a  romniereia)  j'lnlliDg  camjaign.  '  The  company's  nud»'7n''"B^v  M 

_ _  .  -rarie.  i  consulting  geologist.  Hamlin  B.  Knk  To-*rnMia 

Toronto  Bureau  The  Financial  Time*  |  Qn  the  Anglo- Bea rdmore  propp,-.  |  Hatch,  will  make  an  c.xarainatiijn  of  ' 

Toronto  -  T.vch,  Loot  Lac  GolO  „  tam'o.LatCv  ,o  TaM.I;;,'  J™'  3"d5,. 

Mines  in  the  six  month  period  to  Ueveral  intercstin.g  veins  have  been  j  _ _ _ _ op'*’ SeUcUon**' 

June  30,  19.38.  had  net  loss  of  .$917.  uncovered  during  Hie  past  month  _  ,  *  '  O.i.ko  . 

of  which  $486  was  sustained  from  which  strike  tnwardr.  the  Buffalo-  i\Cau”/\Uini6r  tO  ^1086  Pend  Oreille 

sale  of  2.000  Roche  Long  Lac  Mines  Reardmore  line  On  thc  Valhalla  Books  Permanently  Nov.  30  TemUkamim-'^'*5 

shares,  bringing  debit  balance  to  propert.v  adjoining  on  tlie  west  a  _ _  • 

$5,652  at  June  39.  The  audited  large  interesting  vein  from  which  Authier  Mines.  Ltd..  aHvi.^ee  CURB 


Read-Authier  to  Close 
Books  Permanently  Nov.  30 


Mandy  Mines  .  . 
hJordon 

Pawne*  Kirkland 
Oil  Selection®  .  . 
Osisko  . 

Pend  Oreille 
Robb  Monlbrav  . 
Temiskaniins  M 
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$5,652  at  June  39.  The  and  ,  .... _ _ 

statement  points  out  that  e.xpendi- j  hi.gh  value.''  wcip  reported  has  been  following  the  'approval  hv  Arm,  Mm*.  . 

tures  of  $799  for  field  salaries  re- •  trenched  foi  appu^imatclv  ..oh  feet,  ^harebolderc  of  the  plan  to  distil-  Bcaufor  Cc-id . 

meet  the  only  development  work  ;  According  to  ifr.  Beaton,  the  strike  company’s  asset.n.  the  dl-  . 

done  during  the  six  months  period  jot  this  v^c.n wiH  carrv-  it  into  the  sectors  of  the  company  have  rcsolv-  Bmw!,ie-'’M  .V  ! 

No  treasury  shares  w-ere  sold  dur- ;  Buffalo  Beardmoie  property  a  ew  company’s  transfer  Cartirr  Maiariit  ..  .. 

ing  the  period  and  thereforp  ir-sued  ■  feet  t'^wnship  ihp  on  be  permanently  rlosed  at  .>  Cental  CaUiUar . 

capital  of  1,276.010  shares  remains  iniS...  p.m..  Wednesday,  November  30th,  Kir*w**^T^ftid  R«nd . 


Read  Authier  Mines,  Ltd.,  advises 


.Arno  Min®#  . 
bcaufor  Cc?ld 


the  same  a,3  at  Dec  ."I.  19.97 
Balance  sheet  as  at  .iune 


Seven  clairn.'i  of  the  main  group  4935 


■Wednesday,  November  30th,  K^^kT^'id  Rand 
.Moff*tt-H*l! 


.59.  :  have  been  patented  ''hilo  two  oth-  'M'itbin  the  week  the  compan.v  cx-  "''"'"s"'  Gold 


shows  cash  of  $7,445.  account.^  re  '  ers  -are  ready  for  patent.  The  com- 1  ppots  to  send  a  letter  to  siu* rehold- 

celvable  cash  of  $7,445.  accounts  le-jpany  holds  a  .'-ocond  group  of  3  p,.j.  explaining  the  procedure  to  be  Reward  iNltnnix 

cost.  $3,502.  Aecoiint.s  pa.vahio  are  I  claims  l.'  iug  south  of  I.eiteh  Gold  |  adopted  in  connection  with  tlie  ex-  Thunip..Tn  (  adillar 


1  cost.  $3,502.  Aecoiint.s  pa.vahle  are  j  claims 
shown  at  $148.  Deferred  eliarges  ;  Miuef'- 

for  development  and  orsanizal  ion - 

expenses  are  carried  at  .$29,976.  * 

■fohn  H.  Rea.  presideiil.  .  laie  .  lha'  J  |,|.,,pp,. 
since  tlie  agreeineni  w  a;,  c'uepleied  . 
a  group  of  2"  claims  liavc  been  stak-  - 

i  cd  In  the  Opeepeesway  dislriet.  ad-  Anni 

.ioiniag  one  of  the  original  discover-  „„„„  1 
iC8,  aad  a  proniisiug  discovery  has 


1  prospecUiig  IS  now  neing  qnne.  The 
iiooperty.  Mr.  Rea  .slates,  lia.s  enn- 
;  eoiisidei  aivle  merit  as  to  location 
j  with  possihiiitic.u  of  an  oicbody. 


I  eliange  of  shares  and  inriuding  a 

- I  memorandum  regarding  the  eoinpu- 

being  done  tj,,,  i 'atiou- of  persona)  income  tax. 
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East  Rouyn  (Quciiee)  Ltd,  lo  share- 
h.oldets  on  a  share  for  share  basis. 


Shareholders  of  East  The  transfer  of 


n.  IlliTTER  OUTPUT  UP 

Fredericton.  —  Greamery  butter 


shares  pf  1  Pcoductioii  in  .New  Brunswick  for  the 


Annual  meeting  vvill  be  held  12  I  Rouyn  Gold  Mines  at  a  special  meet-  East  Rouyn  (Quebec)  Ltd.  to  diiec- 


1  noon,  Nov.  7,  at  320  Bay  street,  To- 

-  r(» 


first  nine  months  of  the  year  was  up 
22.4%  over  the  make  for  the  aimilar 


ing  held  this  w'eek  approved  the  tors  for  services  rendered  was  also  neHod  of  laat  vear  at  3  gihi  mmaHa 
winding-up  of  the  tu^l  J  - ^  _  **.  i  — 


and  the  I  approve 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  28,  1938 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


SMALL  BUSINESS 
LOANS  NOT  BANK 
RESPONSIBILITY 

What  It  Really  Sought  by 
Would-Be  Borrowers  Is 
Equity  Capital 

RISKS  ARE  TOO  GREAT 

New  York  —  The  subject  of  “In- 
^termediate  credit,”  which  has  been 
under  discussion  in  Wail  Street  and 
Washington  lateiy,  seems  destined, 
so  far  as  banks  here  are  concerned, 
to  join  the  ciassic  status  of  the  wea¬ 
ther  —  something  that  everybody 
talks  about  and  nobody  does  any¬ 
thing  about,  in  the  opinion  of  Klliott 
V.  Bell,  writing  in  The  New  York 
Times. 

"The  idea  of  establishing  some 
kind  of  industrial  intermediate  ere-  a.  E.  PP^QUBGNAT,  assistant  gen- 
dlt  banks  to  make  loans  to  the  eral  manager  of  the  Mutual  Life  As- 


Breakers  Ahead 

An  open  latter  to  the  federal  Mlnieter  of  Labour  by  ARTHUR  P,  EARLE, 
prealdent  of  the  Montreal  Ufa  Inauranca  Co,,  on  the  eubject  of  Dominion 
Covammant  Annuities,  reproduced  from  "The  Maple  Leaf* 


LIFE  SALES  SHOW 
SLIGHT  DROP  FOR  I 
FIRST  9  MONTHS! 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POUCVHOLDERS. 

BRANCHES  ACROSS  CANADA 

Toronto  Moncton  Edmonton  Victoria 

Homilton  Quebec  City  Colgary  VanceoTW 

Ottawo  Montreal  Kelowna 

Halifax  Winnipeg 

St.  John  Saikatoon 


A.  E.  PEQUBGN'AT,  assistant  gen- 


•  The  time  has  come  for  plain  As  the  annuity  rates  are  calculat-  _ 

speaking.  Too  long  have  we  re-  ed  on  an  assumed  interest  rate  of  4  At  $275,613  000  Were  1.9% 

malned  silent  ns  to  an  exceedingly  j  per  cent,  it  is  presumed  that  the  nr>wii  Pm’m  P*rirwl 

!  dangerous  sltuatlan.  One  that  threat- 1  government  is  paying  4  per  cent,  in- 1  own  om  ^me  r 
lens  a  drain  on  the  taxpayer  that '  tereat  on  the  funds  borrowed  by  it  |  Last  Year 

i  will  rival  our  railway  incubus.  The  i  from  the  annuities  branch.  Is  this  !  - 

{  citizens  of  Canada  should  be  made '  corroj:t?  |  SEPTEMBER  STEADY 

,  aware  of  the  heavy  yearly  losses  :  Why  does  the  government  borrow  j  - 

'  through  the  operations  of  the  Do-  |  millions  of  dollars  from  the  an-  I  Sales  of  new  ordinary  life  Insur- 
I  minion  government  annuities  branch  '  nultles  branch  at  4  per  cent,  when  '  ance  in  Canada  during  the  first  9 
!  and  the  prospect  of  ever  mounting  i  it  can  borrow  elsewhere  at  perhaps  months  of  the  current  year,  amount- 
j  deficits  in  the  years  to  come.  !  or  3*^%?  i  ing  to  $275,613,000.  were  $5,275,000. 

!  For  whose  benefit  are  these  huge  i  I  understand  that  agents  are  em-  ^  or  l.DTc  less  than  the  sales  of  $280,- 
j  losses  being  Incurred?  Not  for  the  j  ployed  to  sell  government  annuities  888,000  for  the  corresponding  period 
iaborihg  classe.s  for  they  have  not  i  and  that  many  such  agents  make  as  of  last  year.  Increases  were  shown 
taken  advantage  of  the  opportunity  I  much  In  commissions  as  $500  a  over  1937  In  only  3  of  the  Canadian 
'  offered  by  the  Federal  government  |  month  and  some  of  them  as  much  as  '  provinces  during  the  period — Alber¬ 
to  purchase  annuities  at  less  than  j  $1,000  a  month.  Is  this  correct*’  '  ta.  Manitoba  nad  Nova  Scotia.  The 
■  cost.  Government  annuities  are  be-  {  Is  it  not  a  fact  that  government  greatest  proportionate  decline  from 
'  ing  bought  by  tbe  wealthy  and  well- ,  annuities  are  being  sold  largely  to  |  la.st  year  was  shown  in  Saskatche- 
to-do  citizens  of  the  country,  who  the  well-to-do  and  wealthy  classes?  wan  where  sales  of  $6,827,000  showed 
were  quick  to  recognize  a  bargain.  The  maximum  annuity  benefit  to  i  a  drop  of  $2,019,000  or  22.8Cf.  Com- 
The  result — the  laboring  clas.ses  are  he  purchased  is  $100  a  month.  Out  parativo  figures  by  provinces  for  the 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  AjSI.<iSAOlF  POLICIES  ASSETS  $7, *83.067 


llli  tJ  T  U  it  L  C  C  Itl  P/t  rv 'W' 


Solid  as  the 
Continent 


are  said  to  be  unable  to  obtain  pro-  elected  preTidenT  o^  thrufe  "nsur^!  so':<’>-cly  ;  of  the  total  pa.vments  for  annuities  j  9  months.  based  on  returns  compiled 


ANEMCAM 

head  OFFICE:  ■  ■■■■I 

TORONTO,  CANADA  HE 


per  accommodations  at  present  came 
under  discussion  recently  in  con- 


ance  Institute  of  Canada.  J.  D.  WIl- 


neetlon  w^Uh^ cHHciNmc"nf^ fho  ir‘'f'idry  of  the  Canada  Life  Ual.  What  a  travesty  on  justice  and  who  purchased  the  maximum  heue- 

nection  with  criticisms  of  the  lend-  Assurance  Company,  and  E.  E.  Reid,  fair  dealing  fits? 

un'd  ' managing  dlrec-  jg  n  enough  that  one.  govern- i  Is  It  not  a  fact  that  many  of  our 


as  time  goes  on  to  help  provide  an- '  in  the  past  three  years,  what  per-  by  tho  Life  Insurance  Sales  Bureau 
nulties  for  tho  wealthy  and  infliien-  I  centages  were  received  from  those  ,  from  figures  of  18  companies  having 
t.ial.  What  a  travesty  on  justice  and  who  purchased  the  maximum  hciie-  87''?.  of  the  total  insurance  in  force 
fair  dealing.  i  fits?  'tt  the  Dominion  are  shown  for  this 

Is  It  not  enough  that  one.  govern-  i  Is  It  not  a  fact  that  many  of  our  year  and  last:  — 
ment  succeeding  another  refuses  to  !  millionaires  have  purchased  maxi- i  1938  1937  Chung® 

clio^htncl  cffnrt  In  end  tVio  I  mim.  ann„<»la„  fn-  FVinmsolvPU  nnd  ^  t 


In  Wa.!hin£rtn  who  were  thinkiiic  ^  fsmdon  Life  Insurance  ment  succeeding  another  refuses  to !  millionaires  have  purchased  maxi-  i 

.  snH  tniiftne’nhniit  hnntinir  nrohiems  *-‘'^P“33y  werc  elected  fi^Tst  and  sec-  make  the  slightest  effort  to  end  the  I  mum  annuities  for  themselves  and 

thit  imie«c  the  nrlvate  h-ink^  found  vice-president  of  th©  organiza-  appalling  yearly  losses  through  gov-  j  every  member  of  their  families?  I  aub..  . 

1  WPL  f-rnment  owned  railways  without  Is  it  not  a  fact  that  many  citizens  5*..!..  Z  ! 

there  «roc  atmoef  certain  fr>  he  a  de-  embarking  ou  a  program  that  In  a  of  the  Fnifed  States  have  purchased  •  • 

mand  for  the  povernment  fn  do  «o  Anoomtef]  S«cr(>tArv  years  will  spcll  additional  year-  and  are  purchasing  annuities  from  *  •  * 

^wh.  h  oLeTe  nrTvate  eo^^^  Appointed  SCCretary  with  the  .  anadlan  government  annuities  •.  : 

tn  which  case  the  private wommer-  Qf  the  Bank  of  Canada  the  present  railway  deficit?  Have  branch?  ^  s  .  . 

cial  banks  would  run  the  risk  of  ■  _  P  t.  i.  . 

new  competition  from  government  -  ""I  ,1'’'  ,  ’  Serious  Annual  Loss  .vtid.. 

agencies  ^9.  G.  Alarble.  who  has  been  ap-l**'^  **3^3  of  fhe  jj.  ft  not  a  fart  that  the  opera- 

"Such  agencies  once  set  up.  it  was  P"*"  f  "‘"wT  "f  SoL"^  ^  Annuities  branch  op-  ^  ^ow  im-  ^ 

rtoi  ho  ooo+oof  moro.  Canada,  has  had  .exten8i\e  banking  |  .  pose  a  serious  annual  loss  to  the  .  ' 


1938  1937  Change 

»  » 

21.064,000  22,117,000  —  6  9 

I  1,302,000  10,426,000  +  8.4 


I  head  OFFICE:  ■ 

TORONTO,  CANADA 

yCMJCVHOAPERt 

Life  Underwriters  In  Canada  Had 
To  Work  for  Business  In  The  80* s 


Appointed  Secretary  I 

Of  the  Bank  of  Canada! 


Serious  Annual  Idiss 

Is  it  not  a  fart  that  the  opera¬ 
tions  of  the  annuity'  branch  now  im¬ 
pose  a  serious  annual  loss  to  the 


11,302,000  io,’426!ooo  +  8.4  Not  many  men  today  would  jump  land  the  other  at  Victoria  In  the 

.5:8"4;"o"oo  .rtstToo  .mo.5  lL%?skLchewar River"'!'"'  I Hudson's  Bay  rom- 

123,353,000  124,225,000  —  0  5  O'^s'^dfctiewdu  River  in  search  iwny  had  a  jiost  and  there  were  two 
73,712.000  78,644.000  —  6.3  P"  business  but  they  made  them  '  churclies  and  not  much  more.  Apart 

p  fponi  thcsc  two  Settlements,  I  did 
ij77!noo  ?,226]ooo  '  4  5  i  ""  ^“**^1  33ork  .not  so©  a  single  iK'rson.  white  man 

j?.i2V00n  2.6S3.nno  i  'I^'TaviBh  i’anipbell,  one  of  the  or  (luilan,  ou  uiy  way," 

rr;"r:i - first  life  insura.nce  men.  if  not  the  He  would  go  ashore  onlv  to  pre- 

$*71,613,000  280.888,000  —  1.9  first,  to  seek  out  business  in  the  ;  pare  his  aieals  "with  the  covotee 


..au.iLi<L.  110.0  11.LU  .c.\iruBiL  V  oouiviuK| - -  Dosc  H  scnouB  anuutti  LUOS  lu  uie  ■  Sales  for  September  showed  a  con-  Canadian  West. 

roTto  fha^^the  osfah-  cxP®Tlence  sincc  joining  the  Ro.val  ,  entire  expenses  of  |  government?  |  traction  of  less  than  half  of  one  per  As  a  representative  of  the  Canada  howling  if  I  did  not  leave  tbemany- 

lioViod  «.r.mrooooia3  Kanira  riifi  nof  Bank  of  Canada  in  1913,  having  held  f'®®  branch  are  paid  out  of  the  gen-  j  ^  present  eompared  with  the  same  r,lfe  .Assurance  Company,  Mr.  thing  to  eat.”  To  take  full  advan- 

want  hut  might  go  after  some  of  the  important  positions  in  ®tal  fund.  That  is  only  »  |  rates  are  wholly  Inadequate  and  I’®®/.  $27,442,000  as  Campbell  went  west  to  Calgary  in  ta*®  of  the  slow  current,  Mr.  Camp- 

hankinir  hiniinooc:  That  ttiA  rommer-  Winnipeg  and  Saskatoon  prior  to  be-  ®f  f^®  3’®af'y  ’P'®®®  !  that  the  continuance  of  the  present  j  /'*  ,  Substantial  18S2,  with  a  territory  extending  from  bell  would  wrap  himself  snugly  in 

charged  for  annuities  are  not  ade- i  annuity  branch  for  ^®'°®  'J?®  3  prairie  pro-  Lake  Superior  to  the  Pacific  (  roast,  bis  blankets  and  sleep  in  his  boat 

quate,  even  allowing  that  no  ex- 1  o-  years  will  bring  about  ' *P,®®®*  reflecting  the  harvesting  of  Contrast  that  territory  with  the  while  ti  drifted  toward  his  destina- 


watching  every  mouthful  I  took  and 


want  but  might  go  after  some  of  the  i  ,  ' 

banking  business  that  th©  rommer-  Winnipeg  and  Saskatoon  pr 
dal  bLks  do  want.  Tn  spite  of  transferred  to  the  east 
pointed  intimations  along  these  I*ate  in  1929  Mr.  Marble  left  the! 


pointed  intimations  along  tneae  m  .ur.  .>i<iri>ip  leii  me  o-ngeg  are  to  he  met  out  of  prem- '  ■  ,  ,  1.  *  ,,,  "  .*' 

lines  that  have  lately  come  from  West  and,  after  an  Inspection  trip  C"  go  there  will  he  further  fosses  !  f.®®^'*' 

Washington,  the  big  bankers  here  covering  the  Royal  Bank’s  European  {trough  Insufficient  premiums,  and  Pr®®®nt  losses  on  the  govern- 
have  decided  to  do  nothing,  or  more  branches,  was  appointed  assistant  these  losses  win  grow  In  direct  ra-  m®nt  raHway  systeuK 

accurately,  they  have  nol  .decldcd  to  manager  at  the  main  office  In  Mont-  Jf  volume  of  annunity  bust-  'I®/''  Pressing  ne- 

do  anything  real.  In  1933  he  was  transferred  to  J  cessity  for  budget  balancing,  bow 

that  t>,A  hankars  ha  'h®  head  office  of  the  Royal  Bank  f"  ^"®'’  ®’''^'®‘" 

The  fact  is  that  the  hankers  he  staff  snnervisor  tho  nnsitinn  bp  Increased  Then  Decreased  (j„Pt  annuities  branch  at  scrl- 


real.  In  1933  he  was  transferred  to 
the  head  office  of  the  Royal  Bank 


"The  fact  is  that  the  hankers  he-  "7“  ‘  ' ®  ''^'>.7'  "aos 

lieve.  that  much  of  the  talk  about  »®  ®'®"  supervisor,  the  posi  ton  he 

'.‘intermediate  credit”  hit^i  been  be-  '®  7"'  ""a  ® 

Side  the  point.  The  un^tisfied  de-  ®®»-vi®®  of  the  Bank  of  Canada. 

mand  for  money  on  the  part  of  busi¬ 
ness.  especially  small  business.  Canada  Life  ^Vrite8  Group 
tvhich  leads  to  the  reiterated  charge  n  c*.  m  a«/*xL  O 
that  the  "banks  are  falling  down  DCnerit  rian  WUh  tSepcO 

in  their  job”  is  really  not  a  demand  -* — : - r*  . 

for  bank  credit  but  a  demand  for  Bepco  Canada.  Limited,  of  Mont- 


ness  on  the  books. 

Increased  Then  Decreased 


r  ®“®u  *"®  prairie  pro-  Lake  Superior  to  the  Pacific  Coast,  his  blankets  and  sleep  in  his  boat 

^  ,  Mnees.  reflecting  the  harvesting  of  Contrast  that  territory  with  the  while  ti  drifted  toward  his  destina- 

^  ,  a  big  crop  at  reasonably  good  prices,  company's  present  organization  '  Con.  However,  the  river  wa.s  quite 

-  !  ^®''e  offset  by  losses  in  all  of  the  there  which  Includes  offices  at  Vic-  shallow  in  place.s  and  he  usually 

,  Lastern  provinces  except  N®V8  forla,  V'ancotiver,  Calgary,  Edmon-  :  found  himself  lodged  on  a  sand  bar 

I  .  cnfia.  and  tn  British  Columbia.  |  t^n,  Regina,  Saskatoon  and  Wlnni- '!  hy  morning.  Tho  entire  trip,  with 
'■  I  ^'*ures  by  provinces  for  ,  j,,„]  numerous  local  representa-  ,  alternate  rowing  and  drifting,  took 

line  month  follow.  |  (jves  scattered  throughout  each  iiro-  ■  him  only  seven  days,  and  as  he  says 


department  the  annuities  branch  is  Canada? 
a  part,  are  sufficiently  informative  Is  it  m 


Benefit  Plan  With  Bepco  ™®”*^ 

In 


it  annuities:  Consolldai 

understand  that  following  an  in-  therefore. 


for  bank  credit  but  a  demand  for  Bepco  Canada.  Limited,  of  Mont-  niiitics  branch,  during  which  ft  was  |  scribe  for  annuities  are  being  as- 
etjuity  capital,  in  the  judgment  of  real,  has  arranged  an  employee  re-  disclosed  that  serious  losses  were  sessed  for  the  benefit  of  Mont  real 
important  bankers  here.  tlrement  and  death  benefit  plan  with  pgjng  incurred  through  the  opera-  and  Toronto  millionaires? 

Ranks  Make  Term  laians  Canada  Life  Assurance  Com-  ^ions  of  the  branch,  the  premiums '  tVill  the  minister  lay  before  'he  1 

“A  efitriv  nt  tho  faotc  thp«o  hnnk  ®05®*''D*  the  male  members  of  charged  were  increased  15%,  such  !  House  or  a  committee  thereof  the  , 

er®  Organization  eighteen  years  of  increased  premiums  to  be  in  effect  I  written  opinion  of  the  superintend-  , 

♦Uii*  ViotiVc  nro  npt  failing  tr.  ovcr.  who  have  been  with  nn^j  expert  advice  was  obtained  as  ent  of  insurancee.  the  govermnent  i 

that  the  banks  are  not  failing  to  more  than  a  year.  „  nroner  nremium  charge.  I  un-  actuary,  or  of  anv  fellow  of  tlm  In-' 


1958 

1937 

Chengs 

$ 

$ 

B  C.  . 

.  2.108.009 

2,23  1.000 

5  5 

•Mia.  , 

1,166.000 

1,029,000 

•f  15.3 

Sask.  . 

.  974.000 

875,000 

-4  1  1.3 

Man.  . 

.  1.754,000 

1.428,000 

-i-22.8 

Ont..  . 

.  11,965,000 

1  1.974,000 

0.1 

Qua  .  . 

7.226,000 

7.594.000 

4.8 

N.  n.  . 

,  6r>6,0n0 

857.000 

—  22.3 

N.  S.  . 

1.131,000 

1.099,000 

+  2.9 

P.  L.  1. 

14  8,000 

128.000 

—  7.8 

Nfld.  . 

295,000 

300.000 

17 

27.442,000 

27.514.000 

0  3 

ands  of  dollars  to  policyholders,  an- I  Medical  men  to  examine  his  pros- 
nuitants,  and  beneficiaries  in  the  ,  pects  were  .scarce  in  tbe  outlying 
AVest.  Hale  and  hearty  at  ilie  age  districts,  and  he  had  to  depentl  to  a 
of  86,  Mr.  Campbell  at  present  lives  largo  extent  on  the  doctors  attach- 
in  Winnipeg,  Manitoba,  still  con-  ed  to  the  Northwest  Mnuntotl  Police 
nected  with  the  Canada  Life,  and  |  to  make  his  examinations.  He  al- 
with  more  than  56  years’  service  to  ways  carried  a  good  supply  of  fresh 


0  3  I  his  credit. 


vaccine  so  that  any  applicant  who 


Staff  Appointments 


;o  or  over,  wno  nave  oeen  wiin  expert  advice  was  obtained  as  I  ent  of  insurancee.  the  govermnent  i  IH'.val  Hank  of  Canada  now  ite  done  by  train  in  as  many  ■  ■  ■nee  .viutii  o.v  uo.ii,  uiu  as  nwas 

era  for  more  than  a  year.  proper  premium  charge.  I  un-  actuary,  or  of  any  fellow’  of  the  in- j  T.  M.  Gilchrist  has  been  appoint-  hours.  ‘‘There  w'ere  no  settlors  con.stantly  getting  stranded  on  sand 

Under  the  co-operative  nature  of  derstand  further  that  recently  the  stitute  of  Actuaries  or  Actuarial  Ho-  ®d  manager  of  the  Royal  Bank  of  hetween  these  two  large  cities,”  ho  ^**-*'®’  took  three  or  four  days  tn 


It  was  in  the  summer  of  1886  that  *’®®"  vaccinated  could  be 

he  went  from  Calgary  to  Edmonton  treated  at  the  time  the  examination 
by  Scott  and  Leason's  stage,  taking  made. 

6  days  to  make  the  trip,  which  can  ’’'r®m  Battleford  he  continued  to 
now  Ite  done  by  train  in  as  many  1’rince  Albert  by  boat,  but  as  it  was 


meet  demands  for  normal  commer¬ 
cial  credit.  Actually  fhere  has  been 


,  cover  that  short 


nf4i  Ja  tiiQf  fv»ia  <e  arx  T'Ho  plau,  both  the  company  and  the  premiums  were  adjusted  downward  ciety  of  America,  as  to  the  adc  piacy  1  ^ at  Arntfiold.  Quo.  says,  "except  for  a  few  at  Re<i  «  cover  inat  slioit  aistance.  rTom 

l  e  suRg  8  on  K  V  individual  contribute  a  portion  of  quite  materially.  May  I  ask  the  min- 1  of  the  present  rates  for  govermnent  V.  D.  Olliver,  formerly  manager  Deer.  We  carried  our  own  provisions  Prince  Albert  he  traveU«Ml  by  stage 

Danks  are  gong  r  eyo  the  total  cost  and  the  benefits  derived  ister  if  the  Dominion  government  |  annuities?  !  at  Warkworth.  Ont.,  is  to  be  man-  and  slept  on  the  prairie  at  night  a.s  ■  coach  ^to  Qu  Ai)peUo.  a  distaJice  of 

past  practices  ana  are  no  raa  *mg  not  only  a  monthly  income  actuary  or  superintendent  of  Insur-  I  understand  the  entire  expon.sc.'^  ‘  at  Otterville.  Ont.  there  were  scarcely  any  slopping  '  mile.'?,  in  seven  days, 

term  loans  running  up  to  s  m  c  each  member  remaining  ance  passed  judgment  as  tn  the  ade-  of  the  annuities  liranch  are  paid  out  |  T.  r  W'liifley  has  l)een  made  as-  places,  except  to  change  tho  horses  '  ihrnucli  the  efforts  of  this  pio- 


and  slept  on  the  prairie  at  night  as  '  c^a.ch  to  Qu*Ai)peUo.  a  distance  of 
there  were  scarcely  any  slopping  '  a-bout  300  mllc.s^  in  seven  days. 


as  ten  years,  many  of  whi®h  are  g^rvice  until  the  retirement  age  quacy  of  the  premium 

rea  ly  loans  of  working  capital--the  gjxty-flve.  but  In  the  event  of  vogue’ 


sort  of  money  which  woiUd  ^ave  dg^th,  a  substantial  benefit  la  paid 
been  raised  formerly  In  the  bond  to  his  beneficiary.  | 


rates  now  in  of  ihe  consolidated  revenue  account,  .sislanl  manager  at  Toronto, 
vogue?  Is  this  correct  and  whal  has  been  ,  " .  R-  Mitchell  goe.s  to  siipervls-  stages  covered  forty  miles  a  da3’  I  lii'si  insurance  company  to  he- 

If  the  Dominion  government  ac-  Ihe  amount  of  such  expenses  during  .  <>r's  department,  Halifax,  a.s  Inspec-  Scott  and  Leason,  with  headquarters  established  through  the 

tuary  or  superintendent  of  insur-  each  of  the  past  three  years?  !  tor.  at.  Calgary,  had  several  stagecoacli  ;  .spring  of  84,  Mr. 

ance  were  not  asked  to  pass  judg-  KxpIoite4l  For  rnfrot'atre  i  -  *'"®®  exceptionally  good  i  *^"'®*  ''■®7  British 

ment  as  to  the  adequacy  of  the  new  ,,  ^  ,  Ratil.  of  Nova  Scotia  service  ’rhey  'yer®  cstahilshcd  1  <  o  umbni  Life  business^ 


places,  except  to  change  tho  horse.s  '  'i'hrniich  the  efforts  of  this  pio- 
once  a  da.v.  On  the  average,  the  ^  "®®'’  s-ilpsman.  the  Canada  Life  was 
stages  covered  forty  mile.s  a  dav  i  insurance  company  to  be- 


market. 

"Admittedly  the  big  commercial 
hanks  do  not  stand  prepared  to  risk 
their  depositors’  funds  in  extending 
capital  for  new  and  untried  busi¬ 
ness  ventures  or  to  bolster  dying 


Bank  Clearings 


Bai^k  fioarings  in  Canada  for  the  week  ended  I 


ance  were  not  asked  to  pass  judg-  Kxpl 

meat  as  to  the  adequacy  of  the  new 

rates  for  government  annuities,  was  hranch  has 

it  because  tho  minister  did  not  con- if  political 

sider  these  officials  competent  for  j 

the  purpose,  or  was  it  because  the  j  ^ 


Rank  of  Xova  Scotia 


They  were  estaliil.shcd,  j  Columbia  <>n  Canada  Life  business. 


_ 1*  Ortober  20th  and  comparisons  with  a  year  aco  IJuip  ao.  . 

enterprises.  Such  risks,  It.fs  almost  f„iio*.  **  minister  knew  that  these  very  coni- 

tiniversally  admitted,  are  wholly  im-  code  1938  19.37  petent  officials  would  report  that 


proper  for  fiduciary  institutions. 
But  the  bankers  believe  that  it  is 
really  the  unsatisfied  demand  for 
this  type  of  money  that  brings  about 
the  constant  clamor  that  the  banks 
are  failing  to  lend. 

It  Is  quite  true,  financial  men 
say,  that  there  does  not  seem  to  be 
available  today  as  freely  as  was  for¬ 
merly  the  case,  money  to  finance 
new  business  ventures.  In  the  past 
men  who  wished  to  start  a  new  busi¬ 
ness  usually  turned  to  friends  or 
acquaintances  in  their  community, 
or.  perhaps  through  the  intermed¬ 
iary  offices  of  their  banks,  interest¬ 
ed  wealthy  Individuals.  It  the  ven¬ 
tures  prospered  more  capital  could 
be  obtained  by  stock  flotations  In 
the  capital  market 

Hesitate  To  Take  Risk 
'‘Rut  at  present,  partly  as  a  re¬ 
sult  of  the  long  background  of  de¬ 
pression  years,  and  largely  as  a  re- 


Code 

1938 

1937 

No. 

$ 

$ 

1 

Montreal  . 

112,968,303 

118.949,958 

2 

Toronto . 

114.322,843 

124,084,786 

3 

Winnipeg  . 

57,386,265 

54,686,377 

4 

\'ancouv'er . 

■  20.620,968 

19,.56.').86,5 

f, 

Ottawa .  . . 

28.3;i5,693 

20.588.962 

6 

Hamilton  ...... 

5.82;., 480 

3,903.340 

7 

Quebec . 

.5,697.461 

.5.840,7.59 

8 

London . 

2,7.t2,72S 

3.329.G67 

9 

Halifax . 

2.542,2'.3 

2,855.209 

10 

Calgary . 

18,129,614 

7.774.827 

11 

Saint  John . 

1,856,047 

1.896.846 

12 

Victoria . 

1.842.934 

1,844,723 

13 

Regina . 

6,844.319 

3,737,0-6 

14 

Edmonton . 

6,222,609 

4,7,52.125 

15 

Brantford ...... 

1,020,802 

1,132,868 

17 

Peterborough .  . . . 

688,943 

723,358 

18 

Windsor  . 

2.T48.285 

3,538,002 

22 

Fort  Williarn.. . . . 

846.3IM 

918,462 

23 

Sherbrooke  . 

763,755 

.26,036 

21 

Kitchener . 

1.258,995 

1,292.099 

2!l 

Moose  Jaw . . 

911,963 

773,643 

30 

Now  Westminster 

625,643 

680,715 

37» 

Moncton , . . . 

841,20x5 

981,86' 

42 

Sarnia  . 

498,937 

.513.420 

Sudbury  . 

1.004,448 

980.885 

‘"I 

Medicine  Hat  .  . . 

468.274 

32 1 ,099 

670 

Lethb:  idge  . 

839,316 

620.387 

Brandon . 

434.493 

470,089 

28  cities  . 

392.288,459  368.584.724 

mtnister  anew  inai  tnese  vmy  71..- ;  pranrli*’ 

petent  officials  would  ^-port  that  |  will  the  minister  explain  why  the 
the  new  rates  were  wholly  l^ade- ^  p^gneh  is  admiriLstcred  by 


losses  in  the  annuity  branch? 

Has  any  qualified  actuary  recom¬ 
mended  the  present  rates? 

Is  it  not  a  fact  that  Professor 
Mackenzie’s  recommendation  cover- 


tlie  department  of  latior.  when  an- 
!  nuities  arc  not  being  sold  to  tlie  la- 
j  boring  classes  except  in  trifling 
amounts? 


C.  L.  U.  A.  Halifax  Branch 

Elects  New  Executives 


the  railway  were  built.  imrlng  !  ‘tliere  were  cmly  three  towns 

those  early  days  of  travel  1  always  itritisli  <  olnmtiia  \l(torIa.  New 


I’.cvv  carried  a  pair  of  five  point  Hud 

tfjilifax,  — At  the  aniinal  meeting  !  .son’s  Hay  blankets  and  a  rubbei 


of  tlie  Halifax  branch  of  the 


I  Underwriters  .Association,  .Iordan 
If  the  minister  was  really  .solicit-  1  ^  smith,  assistant  manager  of  the 
ous  about  doing  something  for  the  ;  planch  of  the  Maritime  Life 


Life  pillow.” 

<lun  4011  Miles  Hj  .Skiff 

the 

I  .At  Edmonton  he  had 


»  point  Hud-  Westminster  ;md  Nanaimo.  The 
ii  1  iiihiiar  ■  first  <  IMf.  train  went  tlirough  to 

(the  coast  in  188,5,  the  ti'iinitial  be¬ 
ing  at  I’lirt  .Moody,  some  ten  miles 
,  east  of  Vancouver.  Tile  .‘Jit''  of  Van- 
liad  intended  conver  wa.s  a  dense  forest  and  Its 


eH  nnlv  the  mortalilV  table  to  be  1  u  . .  ,  .  . '  *  Mallta.V  hrancll  or  tllC  .Maritime  Life  I  ....u  iiiniiueu  lum.-i  iv.os  .lense  ooesi  ,uni  n.- 

iinerl  •!  h-isis  for  nreniiitm  cnmmi- classes  why  did  he  not  ,  ,^5^,1^,^,,,.,,  ('ompany.  was  elected  j ‘iown  the  Saskatche-  only  Industry  was  a  saw-mill  which 


1,844,723  used  as  a  ba.sis  for  premium  ®®mpu-  maximnni  annuity  lie.nefits 


3’73o0-6  tation,  and  did  not  cover  the  Inipor- 
i’i3z8K9  tain  interest  factor? 


to  $2,5  or  $35  a  month  .a.  figure  witli- 
in  the  pureliasing  aliilities  of  the  la- 


The  minister  said  In  1936  that  1h®  ^  Poring  classes’' 

■w  annuity  rates  would  he  based!  j,  p„„p„ 

I  an  assumed  rate  of  interest  of  \  subscribe  for  a  govoi  luuent  an- 
it  over  31^  per  cent.  Is  it  not  a  fact  „uitv.  pay  Sin  and  then  pav  nothing 
that  the  new  rates  were  calculated  ,  ,„„,.p  ^p,  ,,ypp  ,pp 

on  an  assumed  rale  of  inteiest  of  4,(jme  before  he  reaches  reiiiing  iige 
per  cent..  1  of  paying  up  all  premiums  and  then 

Has  any  qualified  actuary  ex- ' 


president,  succeeding  George  ('.  Hat¬ 
field  of  the  Metropolitan  Life  In¬ 
surance  (’ompany.  Other  officers 
are:  Vice-president,  H.  .1.  Unnn; 
serretary-treasiirer,  A.  W.  Booth; 
executive  committee,  N.  S.  Thomp¬ 
son.  H.  P.  AVehh.  G.  W.  Higgins.  G. 
S.  Rieh.Trds,  A.  .1.  Sollows  and  D.  O. 
Hatfield. 


George  ('.  Hat-  River  but  the  water  was  so  low  j  I  believe,  is  still  in  operation.  ’ 

nlilan  Life  In-  F*'*'*^  '*’®  steamer  was  iinahie  to  go  Mr.  Uamphell  points  out  Hint  tlie 

Other  officers  I  *’"’■^’1®*'  "■®‘‘'*^  Battleford.  .“So  ho  Canada  I.Ifc  lias  done  a  greai  deal 

H.  .1.  Unnn;  I  stout  skiff  hiiilf,  whicli  lie  |  to  help  settlers  in  the  four  Western 

A.  W.  Booth;  I  proceeded  to  row  down  the  river  provint  es  by  investing  large  .niioiint.= 
N  S.  Thomp-  Edmonton  to  Battleford.  "On  of  money  un  Hie  deveiopmeiit  of  the 

tv.  Higgins.  G.  i  tl’®!  trip,”  says  Mr.  Uamphell.  ’  I  country  He  himself  takes  great 

lows  and  d'.  o.  passed  through  only  two  small  se'-  pride  in  Hte  small  part  that  he  iday- 

I  tlements.  one  at.  Fort  Saskatchewan  ,  cd  in  the  growth  of  the  West. 


receiving  liis  annuity? 


—  a  safe  procedure  to  calculate  an- 1 


nuily  premiums  on  an,  assumed  in- 


lain  why  the  | 
and  pay.s  j 


pression  years,  and  largely  as  a  re-  Ip  l-lt®  securities  markets,  con¬ 

sult  of  high  taxes,  there  Is  extreme  diti^s  have  made  that  extremely 


terest  of  4  per  cent,  per  annum? 

I  Per  Cent,  and  Safety 
Does  the  minister  think  it  will  be 


reluctance  on  the  part  of  men  of  In  recent  years  even  for  the  possible  to  invest  millions  of  an-  n'®nt  is  faced 

wealth  to  venture  their  capital  In  strongest  and  mo.st  reputable  com-  nuity  funds  .safely  o  >  ^  P"  | ’"®®®®  7® 

new  enterprises.  According  to  Wall  P®"'®®’  ’'ot  smaller  concerns  the  cent,  per  annum  during  tho  next  50  ,  already  sold  . 


buy  something  from  tlie  govornnienf  ^ 
at  less  thai  cost? 

Is  it  not  a  fact  that  the  govern¬ 
ment  is  fared  with  serious  yearly 
lo.sses  in  respect  to  the  annuities 
already  sold  and  how’  does  Ihe  min¬ 
ister  justify  the  pyramiding  ofsuelii 


new  enfernrlses  Aecording  to  Wall  Panic.s.  ror  siiiaiiei  eoueeiiiH  me  ci'ui.  iiei  .muuiii  ........r  .... 

Stecet  financiers  men  who  would  expense  of  security  flotation.s  or  75  years?  |  ister  justify  the  pyramiding  ofsueh 

formerlv  risk  their  monev  In  this  "nder  the  Securities  Act,  combined  In  whal  securities  are  annuity  1  losses  in  Ihe  .years  to  eome  by  the 

wav  knowing  that  In  most  cases  a  "'tP  other  restrictions  placed  upon  funds  invested  at  ibe  present  time?  continued  operation.s  of  the  anniil- 

totai  toss  would  result  hut  that  an  *P®  marketing  of  securities,  has  vir-  Is  it  not  a  fact  that  the  annuity  ties  hranch  for  the  benefit  of  the 

occasional  winner  would  Bft  the  av-  'nn">'  ‘’^®  "P®"  market  as  a  funds  are  being  loaned  to  the  gov-  wealthy  and  influential  citizenry? 

crage.  no  longer  find  the  gamble  source  of  new  capital."  eminent?  v-  , \7’ "  rc'T 

worth  while.  They  assert  that,  un - - - -  Montreal  T.iie  Directors 

der  existing  tax  formulas,  the  losses  n  t  t*  ^  if  m  At  a  meeting  this  week  of  direc- 

accrue  as  a  dead  weight,  while  the  ifdllK  Of  CidllClClCl  otdtenient  :  tors  of  the  Montreal  Life  Insurance 

profits.  If  achieved,  are  so  reduced  "  |  Company,  Alfred  H.  Paradis  and  A. 

by  taxes  as  to  make  it  impossible  I  ■  .  —  - - - 1  L.  .Mailman  were  elected  to  the 

to  feel  that  gains  will  make  up  for  vveekly  statement  of  the  Bank  of  Canada  shows  a  gain  of  $9,951.- 1  board  of  the  eompany. 

losses  in  ventures  of  this  character.  33g  jjj  Dominion  and  provincial  short  term  securitie.®.  Dominion  govern- 

"As  for  the  raising  of  equity  ca-  ment  deposits  up  $4,665,628  and  chartered  bank  deposits  higher  by  $7,105,-  RlO  B.C.  M’MREK  EXPORTS 

004.  Vancouver  —  Exports  of  .'awn  lum- 

-  —  —  Compared  with  a  year  ago  reserves  in  sterling  and  U.  S.  funds  are  ber  from  British  Columbia  in  .Iu1> 

higher  by  $7,489,158.  Dominion  and  provincial  short  terra  securities  up  reached  the  PjsP  ‘7®' J 

«fto  Cl  4  *>n7  rxiHor  n<imini*r$Ti  nnH  nrnvinrifll  SAriiritipa  dronned  which  is  the  nlgh^SL 


Bank  of  Canada  Statement 


OWNED  BY  THE 
POLICYHOLDERS 


I  E$TA  BUSH  10  18  69® 


*  Dividends  paid  policyholders  sines 
organiietion 

$69,000,000  • 

*  Total  paid  policyholders  and  bene¬ 
ficiaries  since  organiietion 

$231,000,000  • 

A  Purely  Mutual  Company 

Every  dollar  of  surplus  earnings  belongs  to 
policyholders  and  Is  either  actually  paid 
or  allotted  as  cash  dtvidands  or  htid  In 
trust  for  future  distribution. 


$92,614,207  while  other  Dominion  and  provincial  securities  dropped  $50.- 


Notes  in  circulation  increased  $18,345,454.  Dominion  government  I  re'vpir^'month 


[deposits  dropped  $2,351,223  and  chartered  bank  deposits  were  up  $30,881, 
j  034. 

I  iSSETSj  Oct.  12th  Oct.  19th  Change  In  Change  In  yea 

1.  Resen'eii:  8  ^  ^ 

Gold  coin  and  htUlien  . .  181. 596,356  18l,696.3’)6  ....  .  t  -.084,3. 


Ksstrs^t 

l.  Resen'cn: 

Gold  com  and  htillion  . . 
Silver  bullion 
Stcrllngand  I’  S.  funds. 
Gold  Mand.  Countries. . . . 


Dank  aeposiis  were  up  7n,non.ono  feet  ahead  of 

those  for  the  corresponding  Qeriod  of ! 
Oct.  19th  Change  tn  week  Change  fn  year  1?37. 


2.  Subsidiary  Coin  . . . 

4.  .Aovance  to  governments,  etc.. .... 

6.  Investments: 

(a)  Dom.  and  Prov.  6hort  term 

serurifles  . 

(b)  Other  1  »om.  and  Prov. 

securities  . . 

(c)  Other  securities . 

Total  investments . 

7.  Bank  premises . . . 

8.  All  other  assets . 


M 

H  r  A  1 

L_ 


LlABIMTlEaS] 

1.  Carital  paid  up  .  . . . 

2.  Ue.Ht  fund . 

3.  Notes  id  circulation. 

4.  DepOgiU: 

(a)  Oominion 

(b)  Proviruial 


mutual  iife 

I  OF  CANADA 


HfAD  OFFfCC:  WATCRIOO,  ONT. 


TOT.ALS  DEPOSITS 

I  iafilities  . 

■II  other  liaLilitie# . 


83,522,142 

705 

38,012.92.5 

666 

—  ’  509.2  i  7 

39 

ri-  7.489.1.^8 
12 

215,118,203 

228.147 

6,000,000 

167,058,882 

46.492,232 

219,608,547 

207,723 

6.000,000 

167.010,220 

46,113,711 

f-  4.490.744 

—  23.424 

+  9,9.51,338 

—  378..521 

-  6.926,136 

■1  no,'i88 

-i  5,000.000 

-t-  92.614.207 

—  50,790,333 

—  10,991.270 

203,5.51,114 

1,702.224 

4.263,514 

218,t23,!'31 

1,70.5,638 

8,816,492 

-1-  9,572,817 

4-  3.414 

—  447,022 

+  80,832,601 
■f  845,001 

+  672,614 

429,863,203 

5,000,000 

1,348,414 

181,798,923 

25.135,302 

443.462.  32 

5.000,000 
1,348,4  It 
181,523.619 

29,800.930 

-f  i;>,599.529 

—  275,304 

■f  4,66:.628 

L  44,367,613 

—  5,100,000 

604,6  -K 
1  1 8.34 ',.4  5, 1 

—  2.3.1 1. 222 

212.899.790 

220,00 1,794 

*■  7,105,004 

•4  30,881,031 

691,843 

2.922.658 

1,330,815 

-  l.2T.V5“2 

238,726,986 

251,828,331 

-  13.l')l,44-. 

A  29.HOM.3?=' 

2,988,929 

3,762.317 

773,388 

7u.r.-- 

TOTAI  UABILITIES  .  429.863.203  449, '.r,.', ;32  ;  13.599..52  ■  -  14,3«  .84  ’  V,” 

Ratio  of  net  reserve  to  notee  and  jjeposit  Habiluieg  w«,  .5<'.67  per  cent  comrared  with  -51.16  |  v  o  uonar 


Rales  of  Exchange 


Approximate  excbaiTjjc  quotations  for  | 
transactions  hetween  banks  al  the  close 
of  bu.Mnes.s  October  26  as  funTished  by 
the  Bank  of  Montreal  follow:  | 

New  York  Montreal  i 

Close  CU>se  I 


Italy  .  . 

Switzerland. 


Spain  . 
Germany 


I  Brazil 

IFc’and. 
Austria 
I  Iona  Kong 
i  V^n  .... 


NEWS  OF  BUSINESS 


THE  ONLY  SOURCE  of  complete 
daily  news  of  business,  the  basic 
industries,  commodities,  and  hnancial 
markets  available  in  the  Central 
Western  United  States  appears  in 
Chicago  Journal  of  Commerce. 

Products  or  services  for  use  in 
business  or  appealing  to  the  personal 
desires  of  men  with  incomes  above  the 
average  may  be  profitably  advertised 
in  this  business  newspaper. 


journal  cf  ^ammifrrt 

^  *ND  LAlAlUtTRtn  70URNAL  — 


^  AND  LA  lAlU  tTRtn  70URNAL 

Canadian  Rapratantativa 

JAMES  M.  BARNES 

Mohawk  SITI 

390  Keewatin  Avenue 


Toronto 


.2994 

2806 

r>  i2  7c  P- 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  28,  1938 


SEES  THE  OUTLOOK 
FOR  LONGER  TERM 
BEST  IN  DECADE 

American  Financial  Situation  Is 
the  Strongest  on 
Record 


IMMENSE  GOLD  SUPPLY 


New  York.  —The  longer  term  busi¬ 
ness  and  flnamctal  outlook  Is  more 
favorable  than  at  any  time  In  the 
past  dei-ade,  according  to  Emerson 
Wirt  Axe  In  the  Fourth  Quarter 

view  ond  Forecast  Number  of  the  Following  Munich 
-Aunaiisi.  This  does  not  mean  that  . 

the  upswinjr  in  business  that  has'  the  Munich  aBreetiieni  biisi 

hern  in  progress  over  the  last  four 


months  IS  necessarily  the  beginning 
of  3  major  recovery  which  will 
curry  business  up  to  new  high  re¬ 
cord  levels,  but  It  does  mean  that 
There  Is  a  strong  probability  o*'  sitcli 
a  recovery  beginning  som.*  t'ttie 
w-lthln  the  next  .several  years.  The 
reasons  for  this  belief  are  to  bi 
found  partly  in  the  nature  of  ilic 
economic  situation  and  parMy  m  the 
events  of  the  pa.-t  uuartor 

The  general  financial  -  it  nation  is 
the  strongest  on  record,  wt'h  the 
eoiintry'.s  gold  supply  more  than 
three  limes  what  ii  u,i>  oi  I al¬ 
though  business  and  louiuiodity 
prices  are  at  n  murb  lo-.\er  level. 

There  is  a  iremeiidoii*  potential 
supply'  of  credit  a\n'!al'lc  at  extra¬ 
ordinarily  low  raic-.  riic  opportuni¬ 
ties  for  the  eniploynicni  of  credit 
are  greater  than  ‘ner  before  be¬ 
cause  of  ob.solcscencc  .ind  wear,  in¬ 
crease  in  the  supply  oi  technical  ini- 
provcpicnts.  and  giowtli  of  [topula- 
’ion.  during  the  dciircssinn  years. 

With  such  n  large  siipiilv  of  credit 
available  at  such  low  rates,  and  with 
so  many  oiiporiunities  for  employ¬ 
ing  it,  iht-re  is  an  unprecedentedly 
sfion;  basis  for  general  hu.siness 
expan.'ion. 

There  tire  Three  reason,-  why  those 
forre.s  do  not  inimediately  produce 
reeocery.  Flusine-s  men  and  inves¬ 
tors  have  hoen  tifraid  of:  (1)  Fur¬ 
ther  business  regulatory  legislation 
that  will  inerease  the  diffieiilf ies  of 
conducting  Inisinc-s  at  a  profit; 
labor  disturbances;  f:ti  war  in  Thi- 
ropp.  These  influences  have  natur¬ 
ally  deterred  business  men  from 
pursuing  plans  fiir  expansion  as  ag¬ 
gressively  as  they  would  otherwi.s* 

The  danger  of  loss  has  not  been 
Imaginary,  hut  very  real  .Any  one 
would  be  a  too]  to  embark  on  a  new 
business  project  without  giving  se- 
rlrtus  consideration  to  the  three  sets 
of  dangers  listed  above. 

Ohstniction  in  Wti'hinelon 
Tn  spite  of  the  unprecedentedly 
large  supply  of  credit  at  recent  low 
rates,  ajid  great' volume  of  potential 
demand  btiilt  up  since  103^,  business 
has  so  far  been  tinable  tn  recover 
tn  anything  approaching  the  way  it 
lias  after  all  earlier  Amerlean  de¬ 
pressions.  or  as  business  has  recov¬ 
ered  In  most  foreign  countries  dur¬ 
ing  the  Thirties.  Uevelopmenis  over 
the  last  several  months  are  of  great 
Irnporfante  heeaiise  they  suggest 
that  there-  Is  a  possibility  that  the 
rionecoDomle  forces  which  have  pre¬ 
vented  real  business  recovery  have 
at  last  tiegun  to  weaken.  If  this  is 
the  ease,  we  may  be  at  or  near  the 
end  of  the  phase  through  which  we 
have.  he(  n  struggling  so  painfully 
ov»  r  the  lajif  .several  y  ears,  and 
nbouT  fo  enter  a  new  period  ehtir- 
aeterized  hy  murh  more  favorable 
conditions. 

In  ItOS  for  the  first  time  since 
lfi21i  there  has  been  real  evidence  of 
3  fundamental  change  in  the  politi¬ 
cal  situation.  .\  more  con.servative 
tendency  has  been  observable  In 
eleefions  Ihrouglioiil  the  (tiuniry 
and.  althoiigli  flii.s  teiiilency  has  not 
tieeii  as  pronounced  a.-  some  observ¬ 
ers  would  like  to  see  It.  there  i.- rea¬ 
son  for  believing  that  the  ptditical 
tide  that  has  been  runniug  forcigliij 
years  has  at  la.-i  turned  i 

If  a  fundamental  change  in  pnlitl-  ' 
cal  .scntimeni  is  indeed  taking  place- i 
it  Is  likely  that  the  labor  situation 
yvlll  also  ciiangc.  There  is  sonic  : 
evidence  ihaf  the  strength  tif  the' 
more  conservative  leaders  is  in¬ 
creasing  and  that  raiiical  labor  in¬ 
fluences  tire  losing  their  hold  upon 
the  American  worknitin.  'The  fact 
that  the  .-Xmeritttii  Federation  of  lai- 
nnr  has  voted  for  ilie  amendment  of 
the  AVagner  r.alior  Act  and  has  or¬ 
dered  its  letiders  to  oppose  a  recent 
appointment  to  the  National  Labor 
Relations  Hoard  is  evidence  Ihtii 
such  a  change  In  labor  seiiliment  is 
taking  place. 

Is  it  reiice.’ 

'The  change  in  tlie  Kurop  tiii  situ¬ 
ation  has  ai>[)arenlly  been  ew-ii  more 
fief  mite  and  decisive  It  -eeui.s 
probable  that  the  solution  of  the 
dispute  over  ( 'z.sehoslovakia  Is  the 
point  of  rnaximunt  tension  In  the  it- 
adiustmeni  of  Central  !■hlrclpt:  and 
that,  with  this  disfiosed  of,  the 
chance.s  of  a  general  Kiiroiiean  wai 
have  been  substantially  reiliieed. 

There  is  reason  to  believe  that  th<- 
present  ri-adjiistment  tnark.s  flic 
beginning  of  something  rnore  near¬ 
ly  resembling  a  Kiiropean  peace 
than  anything  we  have  st-eii  in  the 
last  quarter  eenlury. 

It  i.s  possible,  therefore,  that  we 
8 re  at  or  near  the  end  of  those 
broad  phases  in  which  economic  and 
political  events  arrange  themselves. 

The  la-st  six  years  form  a  scfiarale 
pha.se  tn  which  economic  forces 
have  been  restrained  by  jiolitieal 
factors,  but  in  whieb  eionoitiic  po¬ 
tentialities  have  nevertheless  been  1  new  set 
built  up  w'hirh  should  ;il  some  fu-  i  business 


(Continued  from  Page  1) 

national  commerce  will  gro'w,  and  this  country  will  benefit  very 
directly.  I  do  not  believe  that  my  own  industry  of  transportation 
ran  show  real  Improvement  until  basic  reforms  have  been  under¬ 
taken.  Indeed,  the  excess  cost  of  transportation  In  Canada,  result¬ 
ing  entirely  from  the  provision  and  maintenance  of  unnecessary  and 
duplicate  facilities,  acts  as  a  very  real  deterrent  to  the  recovery- of 
general  business.  The  direct  charges  for  transportation  ser'vlce  are 
very  loxv  In  Canada,  but  the  true  cost — Including  the  subsidies  to 
government  railways,  commercial  highway  transportation,  and  water 
transport,  which  must,  In  the  end,  come  out  of  the  pocket  of  the 
taxpayer,  make  the  real  coat  too  great. 

"'The  Canadian  transportation  industry  should  be  looking  for¬ 
ward  to  improvement  and  development.  These  hopes  cannot  be 
realized  until  the  necessary  reforms  have  been  undertaken.” 
Recovery  Resumed  slightly  firmer  in  the  week  ended 

October  14,  yy-hen  the  Index  stood  at 
74.3  compared  with  74.2  in  the  pre¬ 
vious  week.  Grains  were  buoyant, 
.  m  ss  has  begun  to  vesunie  it.s  for-  non-ferrous  metals  responded  to 
I  ward  mi)\  eiiieni  and  i.s  doing  t'T’ .  Increased  armament  programmes 
' tinder  itioro  favorable  rondiiion.s  than  together  with  Improved  demand  as 
I  those  preveding  the  interruption,  depleted  inventories  were  replenlsh- 
;.sa.vs  the  current  Hmsiness  Summary  The  decision  of  leading  pro¬ 

of  the  Hank  of  Montreal.  “A  better  onpp^.s  fo  remove  restrictions  on 
almosphere  has  been  cicatod  by  the 'output  of  copper  Is  Indicative  of  the 
marked  improvement  In  trade  indieesv;  present  outlook  for  this  metal.  On 
in  the  I  nited  States,  witb  whieb  jpp  other  hand,  livestock  and  meats 
eountry  Canada  exchanges  so  large  j  showed  some  price  weakness, 
and  wide  a  variety  of  produrts.  while  i  The  weekly  Index  based  on  the  six 
chief  among  the  more  auspicious  factors  outlined  above  was  109.1  in 
eircumstance.s  of  a  domestic  char-  the  week  of  October  15  against  109.6 
actor  is  the  fact  that  the  purchasing '  jn  the  preceding  week,  the  drop  in 
power  of  the  western  farmers,  be- 1  carloadings,  bank  clearings  and 
sides  being  well  distributed  over  i  trading  on  the  exchanges  more  than 
areas  which  last*  year  su.stained  crop  offsetting  gains  in  wholesale  prices, 
failures,  is  coming  into  play  earlier;  capitalized  bonds  and  common 
t han  in  the  previous  years  is  proving  stocks.  The  standing  one  year  ago 
a  marked  stimulus  to  business.  This  was  106. Sr-,  a  gain  of  2.5c7,  being  in¬ 
is  tract  able  to  the  harvest  having  ■  dicated.  the  first  important  advance 


POUND’S  DECLINE 
HAVING  EFFECT  ON 
BRITISH  BUSINESS 

Flow  of  Capital  to  U.  S.  Brings 
Greatest  Money  Stringency 
in  Yeturs 


FAVORS  SPECULATORS 


lieett  finished  at  an  earlier  date  than 
tisiinl  and  to  the  Government  guar- 
lanteeii  price  of  SO  rents  per  bushel 
!  for  whoiit  which,  being  higher  than 
!  the  mnrket  price,  has  encouraged 
Ithe  farmer  to  make  prompt  disjto.sal 
(if  his  cro)i.  'The  grain  movement 
1  now  III  progress  is  increasing  rail- 
iway  traffic  to  tin  appreciable  degree, 
so  fhai  in  recent  weeks'  there  has 
been  a  marked  rise  m  weekly  traffic 
receipts,  a  rise  in  which  both  sys¬ 
tems  are  now  sharing.  At  the  same 
time  there  hits  lieen  a  Iteavy  move¬ 
ment  of  giain  iiy 
William,  the  large.st  in  year.s.  It 
may  be  noted  in  connection  with  this 
outflow  that  weekly  exports  have 
not  mounted  con.sistently  and  there 
has  been  :i  substantial  increase  in 
tlie  visible  supply.” 


Economic  Index  Again 
Shows  Some  Weakness 

The  general  factors  indicative  of 
the  weekly  trend  of  economic  eondt- 
■tions,  compiled  by  the  Dominion 
Bureau  of  Statistics  displayeil 


I  registered  in  any  week  of  this  year 
over  a  similar  week  of  1937.  The 
only  factor  which  now  displays  a 
significant  adverse  reading  In  this 
comparison  is  wholesale  prices,  as 
the  direct  result  of  increased  crops. 

Building  Permits  Higher 
For  First  Nine  Months 

The  value  of  the  building  author¬ 
ized  in  58  cities  during  September 
was  estimated  at  ‘55.278.381  ;  this 
was  a  decrease  of  $535,949,  nr  9.2 
water  from  Fort  |  per  cent.,  from  the  total  of  $5,814,- 
330  reported  In  August,  1938,  but  an 
increase  of  $166,601.  or  3.3  per  cent., 
in  the  more  significant  comparison 
with  September  of  last  year,  with 
permits  at  $5,111,780. 

The  value  of  the  building  author¬ 
ized  In  the  first  nine  months  of  the 
present  year  was  $43,104,172;  this 
slightly  exceeded  the  aggregate  of 
S42.960.S83  recorded  in  the  period 
.laniiary-September,  1937,  and  was 
decidedly  higher  than  in  the  first 
nine  months  in  any  other  year  since 
1931.  However,  the  cumulative  to- 


sllght  decline  in  the  week  of  Oct.  15  ,, 

as  compared  with  the  prevMous  week  years  has  been  very  much 

but  still  maintained  a  lead  over  the- 
same  week  of  1937,  when  a  minor  re¬ 
cession  wa.s  getting  under  way.  Gains 


lower  than  in  earlier  years  for 
I  whirh  data  are  available.  Thewhole- 

,  j  •„ _ :...i  ■  sale  prices  of  building  materials 

for  the  week  were  noted  in  cap  tal- 1  ,  v  ,  ..u  , 

‘  j  N.  j  •  , ,  .  ,  ,  a _ I  have  recently  been  lower  than  In 


zed  bond  yields,  wholesale  and  com¬ 
mon  stock  prices,  while  carloadings, 
bank  clearings  and  stock  market  ac¬ 
tivity  were  at  lower  levels.  Four  of 
the  six  factors  used  in  the  index 
were  up  over  the  similar  period  of 
last  year,  carloadings  and  wholesale 
prices  being  the  exceptions. 

'The  railway  freight  movement  in 
the  40th  week  amounted  tn  60,627 
cars  as  against  61.925  car.s  for  the 
previous  week.  This  eontraseasonal 
decline  redtieed  the  index  over  three 
points  to  77,8.  Western  wheat  ship¬ 
ments  during  the  week  showed  a  de- 
creaso  of  3.(i50  cars,  although  6,549 
cars  heavier  than  tn  the  same  week 
of  1937.  'I'he  eumulative  gain  in  the 


the  same  months  of  1937,  although 
they  continue  higher  than  in  any  of 
the  years,  1931-1936. 

As  compared  with  September, 
1937.  there  was  improvement  In 
Xova  Scotia.  Quebec.  Saskatchewan, 
.Mherta  and  British  Columbia.  The 
greatest  gain,  of  $700,503.  or  58.7  per 
cent.,  was  reported  in  Quebec. 

Of  the  larger  cities.  Montreal  and 
Winnipeg  showeil  higher  totals  of 
authorized  hulldiiig  than  In  either 
.August.  1938.  or  September,  1937. 
In  A’ancouver,  there  was  a  decline 
in  the  first  comparison,  hut  an  in¬ 
crease  over  September  of  last  year, 
while  the  Toronto  aggregate  was 


Lonodn.  —  The  pound  eterling’e 
continued  sharp  fluctuations  re¬ 
main  the  centre  of  interest  in  fi¬ 
nancial  London.  In  the  rally  which 
began  late  in  the  yveek  before  last 
and  continued  until  .ne  middle  of 
last  week,  there  was  a  wide  swing 
in  the  pound's  dollar  value  from 
$4.72^6  to  $4,78. 

There  is  no  reason  to  believe  that 
any  factor  other  than  bear-cover¬ 
ing  was  re.sponslble  for  the  rally. 
No  evidence  exists  of  capital  hav¬ 
ing  returned  in  any  volume  from 
the  United  States;  therefore  the  re¬ 
covery  of  sterling  is  due  to  quite 
moderate  buying.  Bears  have  been 
"squeezed,”  but  so  mildly  that  no 
deterrent  upon  further  attacks  on 
sterling  has  been  provided. 

On  the  appearance  of  a  large 
Swedish  buying  order  for  dollars, 
the  sterling  rate  again  relapsed,  and 
no  strong  effort,  has  been  made  by 
the  British  Exchange  stabilization 
fund  to  check  the  fluctuations.  This 
apparent  official  indifference  to  the 
pound’s  instability  is  now  arousing 
criticism,  ft  is  held  to  be  encour¬ 
aging  speculation  and  hampering 
genuine  business. 

Steadiness  in  the  rate  and  evi¬ 
dence  of  some  fixed  official  policy 
would  effectively  check  speculation 
and  give  confidence  to  business  in 
terests.  It  is  well  understood  that 
sterling  was  bound  to  move  more 
or  less  violently  during  the  recent 
crisis,  but  this  period  has  definitely 
passed  and  rm  real  difficulty  should 
now  be  experienced  In  restoring 
something  approaching  stability  for 
the  currency.  The  City  is  beginning 
to  wonder  whether  there  is  dis¬ 
agreement  between  the  official 
United  States  and  British  views  on 
the  level  at  which  the  pound  should 
have  the  strongest  possible  sup¬ 
port. 

The  heavy  efflux  of  capital  to  the 
United  Slates  has  produced  in  the 
money  market  here  greater  strin¬ 
gency  than  has  been  experienced 
for  several  years.  This  does  not 
manifest  it.self  in  any  appreciable 
rise  in  the  loan  or  discount  rates, 
but  rather  in  increased  activity  by 
the  Bank  of  England  and  the 
Treasury  in  assisting  the  market 
by  freer  lending,  such  operations 
being  carried  out  by  indirect 
methods. 

rtirrency  Fluctuations 

The  recent  international  crisis 
found  its  greatest  visible  reflection 
in  the  Bank  of  England's  circula¬ 
tion.  which  in  the  fortnight  from 
Sept.  22  lo  Oct.  5  increased  £26,- 
560.000.  compared  with  an  expan¬ 
sion  of  only  £5.864,000  in  the  same 
period  of  last  year,  when  the  nor- 
may  end-of-quarter  rise  occurred. 

In  the  fortnight  ended  on  Oct.  19 
there  was  a  decline  of  £19,393,000 
In  the  circulation,  against  a  fall  of 
£7.488.000  a  year  before,  and  the 
£486,391.000  total  outstanding  Is 
only  £2,000,000  higher  than  that  of 
.vear  ago  and  i.*^  back  to  ■what  may 
he  regarded  as  a  normal  level.  How 
ever,  with  domestic  trade  slacker 


Store  Clerks  Union  Gets 
Recognition  in  Winnipeg 

■Winnipeg.— Plggly  Wiggly,  Cana¬ 
dian,  Ltd.,  and  Safeway  Stores,  Ltd., 
have  signed  an  agreement  with 
Winnipeg  local  of  the  Retail  Clerks’ 
International  Union  representing 
some  200  clerks  of  their  52  stores 
In  Greater  Winnipeg. 

The  employees  are  granted  wage 
Increaea  averaging  ten  per  cent., 
and  closed  shop  conditions  by  the 
agreement,  first  to  be  signed  on  be¬ 
half  of  any  retail  clerks  in  Winni¬ 
peg. 

The  new  scale  of  wages  is  as  fol¬ 
lows:  Store  managers,  $30  per 

week;  assistants,  $27;  butchers, 
$24;  senior  clerks,  $22;  Junior 
clerks,  $18  per  week  and  part-time 
boys,  30  cents  per  hour. 


PROHT  ON  SALE 
JOHN  INGLIS  CO. 

A  NOMINAL  ONE 


(Continued  from  Page  1) 
tween  Stanley  Nurse,  Major  Hahn 
and  John  D.  Cameron.  Nurse  ac¬ 
knowledged  he  held  his  Interest  only 
as  trustee  for  Major  Hahn,  65-90ths, 
and  J.  D.  Cameron.,  35-90ths.  The 
parties  agreed  that  Hahn  would  be 
employed  as  manager  and  agent  at 
$10,000  a  year. 

Nurse  transferred  his  191,662 
Inglls  shares  to  Hahn  and  the  firm 
of  Cameron,  Polnton  and  Merritt, 
April  28,  1938,  Hahn  getting  107,- 
964  and  the  Cameron  firm  83,698. 
These  men  advised  the  auditors, 
September  23,  1938,  that  the  "bene¬ 
ficial”  owners  of  these  shares  were 
as  follows: 

Hahn,  117,131;  Cameron,  Polnton 
and  Merritt.  42,766,  and  Gordon 
and  H.  A.  W.  Plaxton.  31,776. 

List  of  Shareholders  j 

The  list  of  shareholders  of  John 
Inglls  Company  on  September  15, 
1938  as  shown  by  records  of  the 
Canada  Permanent  Trust  Company 
produced  at  the  inquiry  ■was: 

Archer  L.  Ainsworth,  Toronto,  1; 
A.  M.  Axler,  Toronto,  100;  Miss 
Myrtle  IM.  Brown.  Toronto,  100;  J. 
W.  Bryson,  Toronto,  25;  Cameron, 
Pointon  and  Merritt,  Toronto,  72,- 
322;  F.  M.  Campbell.  Toronto.  1;  J. 
H.  Cavanagh,  Toronto.  50;  Dale  and 
Company,  Ltd.,  Montreal.  100;  H.  P. 
Drummond-Hay,  Winnipeg.  500; 
James  E.  Hahn,  Toronto,  1 ;  Howard 
A.  Hall,  Toronto,  25;  Miss  Lillian 
A.  Henderson.  Toronto,  100;  Wil¬ 
liam  T.  Hibbitt.  Toronto.  10;  John 
E.  Hutchison,  Toronto,  60;  Invest¬ 
ment  Reserves  Limited.  Toronto, 
149,906;  J.  De  N.  Kennedy,  Toronto, 
100;  Dr.  Fred  S.  Kipp,  Granton,  Ont., 
25;  Kippen  and  Company  Incorpor¬ 
ated.  Montreal,  30;  W.  Gordon  Lang, 
Toronto,  200. 

Lynwood  Securities  Corporation 
Ltd.,  Toronto.  100;  W.  F.  McAleese. 
Toronto,  10;  L.  McCartney,  Toronto, 

1 :  Mrs.  Marjorie  E.  McCullough.  Tor- 
oronto,  25;  AValter  R.  Mcl.rfichlan, 
Toronto,  1;  Mrs.  Alice  D.  Nichol. 
Toronto,  100;  Mrs.  Sarah  North, 


property — total  paid  to  date  $5,600. 

June  30— Management,  salary  and 
finance  agroomont  between  John 
Inglls  Company  Limited  and  James 
E.  Hahn. 

July  9— $2,000  payment  on  Inglls 
property— total  paid  to  date,  $7,600. 

August  11 — $2,600  payment  on  In¬ 
glls  property  —  total  paid  to  date 
$10,000. 

September  10 — $3,000  payment  on 
Inglls  property  —  total  paid  to  date 
$13,000. 

October  12  —  $3,600  payment  on 
Inglls  property— total  paid  to  date 
$16,500. 

November  16 — Extension  of  time 
granted  by  the  Toronto  General 
Trusts  Corporation  for  the  payment 
of  $33,500  of  purchase  price  of  Ing¬ 
lls  property  due  on  December  8, 
1937. 

November  18 — $5,000  payment  on 
Inglls  property— total  paid  to  date 
$21,600. 

November  26  —  Subscription  by 
Anglo  Bhigineerlng  Company  Lim¬ 
ited  for  6S,3'33  shares  of  John  Ing¬ 
lls  Company  Limited.  Allotment  of 
block  of  58,333  shares  of  John  Ing- 
lia  Company,  Limited.  Undertaking 
by  Hahn  and  Cameron,  Pointon  and 
Merritt  to  purchase  from  Anglo  En¬ 
gineering  Company  Limited  58,333 
shares  of  John  Inglls  Company  Lim¬ 
ited.  Minute  authorizing  proposed 
agreement  between  John  Inglis 
Company  Limited  and  the  Minister 
of  National  Defence  for  Canada. 
Minute  authorizing  proposed  agree¬ 
ment  between  John  Inglis  Company 
Limited  and  the  Secretary  of  State 
for  War  In  the  United  Kingdom. 

December  17 — Incorporation  of  In¬ 
vestment  Reserves  Limited. 

January  7,  1938  —  Extension  of 
time  by  the  Toronto  General  Trusts 
Corporation  for  the  pajTnents  of  the 
purchase  price  of  the  Inglis  prop¬ 
erty. 

January  13  —  $7,500  pajment  on 
Inglis  property — total  paid  to  date 
$29,000. 

January  15  —  Assignment  by  An¬ 
glo  Engineering  Company  Limited 
to  John  Inglls  Company  Limited  of 
the  undertaking  of  Hahn  and  Cam¬ 
eron,  Polnton  and  Merritt  to  pur¬ 
chase  58,333  shares  of  capital  stock. 

January  31  —  $7,500  payment  on 
Inglls  property — ^lotal  paid  to  date 
$36,500. 

February  16 — Minutes  changes  of 
directors  of  John  Inglis  Company 
Limited. 

February  28 — $10,000  payment  on 
Inglis  property — total  paid  to  date 
$46,500. 

March  1 — Minutes  re  changes  of 
directors  of  John  Inglis  Company 
Limited. 

^larch  2 — Minutes  re  working  ca¬ 
pital  to  be  provided  by  the  president 
(Hahn).  Minute  re  payment  into  the 
company’s  bank  account  of  $100,- 
247.89. 

March  25 — Supplementary  letters 
patent  granted  re  change  of  author¬ 
ized  capital. 

March  31 — Payment  of  the  bal¬ 
ance  of  the  cash  payment  of  $100,000 
on  account  of  the  purchase  price  of 
the  Inglis  property.  Extension  of 
the  time  by  the  Toronto  General 
Trusts  Corporation  for  closing  and 
the  delivery  of  $150,000  of  bonds  in 
connection  with  the  purchase  of  Ing¬ 
lis  property.  Alinute  authorization  to 
enter  into  agreement  xvlth  the  Min¬ 
ister  of  National  Defence  for  Can¬ 
ada.  Minute  authorization  to  enter 
with  the  Secretary 


TOTAL  TRADE  IN 
SEPTEMBER  HELD 
WITH  YEAR  AGO 

Total  of  $164,954,193  Con- 
trasts  With  $165,456,613 
in  1937 


15%  ABOVE  AUGUST 


Canada’s  total  trade  in  September 
was  valued  at  $164,954,193  which 
was  $502,420  less  than  that  of  Sep¬ 
tember,  1937,  when  the  total  was 
$165,466,613,  but  exceeded  August  this 
year  by  $21,389,973. 

The  total  trade  has  been  improv¬ 
ing  by  month  since  last  May.  The 
decline  in  June  as  compared  with 
June  1937.  was  $53,711,795,  July  .$37,- 
596,008,  August  $29,740,309  and  Sep¬ 
tember  $502,420. 

Following  Is  the  total  trade  figures 
for  the  past  year  and  9  months;  — 


TOTAL  TRADE 

Months 

1937-38 

1938-39 

$ 

$ 

April.  •  te  rm 

123,793,320 

105,148,553 

May  .  .  . 

(82,31  1.289 

139,914.284 

June  •  let 

190.966,327 

137,254.532 

July  ,  . 

1  72,138,336 

134,542,328 

Aug.  ,  ,  • 

1  73.304,529 

143.564,220 

Sept.  ;•  • 

165,456,613 

164,954,193 

Oct.  re* 

165.797.137 

Nov.  ,  • 

188,458,020 

Doc.  SI  ;• 

131.61  1.038 

Jan..  ..  , 

.121.954,003 

Feb.  .  .  . 

107,932,822 

.March  .  . 

140,167.688 

6  Mos.—Sept. 

1,007,970,414 

825.378,1  10 

12  Mos.: 

Sepl.  .  .  . 

1,947,590,178 

1.701,298,818 

March.  .  • 

1.883,891,122 

The  September  total  of  $164,954,- 
193  xvas  made  up  as  follows,  with  tho 
1937  figures  in  brackets:  Exports, 
$107,639,583  ($94,151,927);  imports, 
$66,411,727  ($70,240,465);  re-exports, 
$902,863  ($1,064,221). 

The  following  lablo  gives  the 
monthly  exports  and  imports  for  the 
past  year  and  9  mouths:  — 

IMPORTS 


grain  movement  this  vear  ha.s  been  '  than  in  either  month  u.scd  for 

43,511  cars,  indicating  the  consider- i '’""’barative  purpo.ses.  Of  the  other  j 
able  brnefif  winch  Kood  crops  briu^  i  ^^^****^^-  Synney.  Quebec.  Three  Riv- |  than  last  vear  and  the  business  out- 

to  the  Iri.nsporiatiou  industrv.  Pulp-'f''-'^.  '''estmount.  Belleville.  Peter-'-  ’  —  .  - - 

wo, .(I  and  ore  are  the  only  .  other  ' .-^t.  Thomas,  Wood.stock. 
commodiiy  groups  recording  in¬ 


creases  over  the  1937  totals.  The 
.shipmenis  of  coal,  pulp  and  paper 
and  mtscelianeous  conmioditios  have 
lu-ei\  disappointing  this  year. 

Wholesale  commodiiy  prices  were 


Brandon,  Regina.  Saskatoon.  Cal¬ 
gary.  Kamloops,  and  North  Vancou¬ 
ver  recorded  increases  over  .^ngusf. 
19.38.  and  September.  1937. 


look  still  clouded  by  the  uncertain 
international  situation,  lower  totals 
than  last  year  easily  may  be  seen 


2.229  sold  for  $2,504,529  in  Septenr 
her,  1937. 


cm  tendencies  continue  we  .shall 
jirobably  enter  an  entirely  new  pe¬ 
riod  with  eondilions  much  less  try¬ 
ing. 

IicvelopiTienis  oxer  the  past  fixe 
months  are  suggestive  of  the  end  of 
ii  period  of  cyclical  doxvuswing  in 
American  business;  I  responding  month  comparisons 

,  I  several  months,  according  to 
(1)  Prices  of  important  raw_  nialerials  ■  „ _ j.. 

have  unproved  siiUstantiall.v  since 


Improving  Trend 
In  Automobile  Sales 

Retail  sales  of  new  motor  vehicles 
in  Canada  during  September  showed 
a  decline  of  7'r  in  number  and  one 
per  cent,  in  value  from  September, 
1937.  This  deeiine  is  the  smallest 
which  has  been  recorded  in  the  cor- 

for 
the 

Dominion  Bureau  of  Statistics. 


^  Miscellaneous  Freight 
:  Movement  Is  Reduced 

!  (  ar  loadings  for  the  week  ended 

|Octol)er  15  dropped  to  56,769  cars 
from  60,637  for  tho  previous  week, 
!  but  the  Thanksgiving  Holiday  affect- 
j  cd  the  total,  t  ompared  with  last 
'  year's  loadings  the  total  was  down 
i  by  only  12  cars,  the  increase  of 
7,819  cars  in  grain  and  652  in  ore 
,  almost  offsetting  decreases  of  3,902 
;  in  miscellaneous,  1,107  in  coal,  1,104 
ivestock,  729  in  pulp  and  paper 


last  May.  i  September  sales  numbered  5,711 

(2)  Bond  priced  have  followed  a  gen-;  with  a  retail  value  of  $6,566,378 

cral  upward  tr.uul  for  a  period  of  j  compared  with  6,152  vehicles  sold  ;  smaller  decreases, 

about  SIX  iiionth.s.  I  for  $6,638,629  in  September,  193,.  | 

and  21'/r  less  than  the  number  sold  • 

I  in  August  this  year. 

;  Sales  for  first  nine  months  total- 
!  led  97,796  units  or  20%  lower  than  i 
I  in  the  corresponding  period  of  1937  I 
during  which  the  number  of  vehicles! 
sold  amounted  to  122,150.  j 

I  Sales  of  nexv  passenger  cars  num- 1 
bered  3,832  with  retail  value  of  $4,-  | 


(.")  Iiiveiitorios  of  uianufivc.turers  and 
di.striliutors  havo  dcclin,',!  rather 
.'.iilistrin,  iiilly  and  on  tlic  whole 
ill, pear  to  1,0  at  reasonably  .satis- 
iactory  levels. 

(t)  I'ommon  stoek.s,  .after  recovering 
.-liarply  from  Huir  seeond  (uiartei 
lows,  lield  til, 'if  ground  well  dur¬ 
ing  Ihi-  Ivui'.opean  ensis. 
niiglit  be  expected  in  it  period  of 


Total  loadings  in  the  Eastern  divi¬ 
sion  decreased  from  34,164  last  year 
to  31,057,  and  in  the  Western  divi¬ 
sion  the  increase  was  from  22,627 
cars  to  25,712. 


inajor  reversal  in  Hie  trend  of  Itusi- |  219.789,  a  decline  of  2%  in  number 
ness.  We  believe  we  are  justified  |  and  an  increase  of  2%  in  sales  value 
in  iissuniing  ttiat  the  luisine.ss  down- j  from  September.  1937,  when  3,923 


swing  of 
does  not 
Hie  iiliove 
first  .slagi 


11,37-38  lias  ended,  but  it 
necessarily  follow  front 
tbiif  wt;  ate  now  in  the 
of  a  cyclical  iipsxving  in 


units  sold  for  $4,134,000.  | 

Number  of  trucks  and  buses  sold  | 
in  Canada  during  September  de- 1 
creased  163;-  from  September,  193 


'Business  Index 


busines.s  and  the  securitv  niark,‘ts.  i  xvhile  retail  value  xvas  down  6%.  A 
In  Hie  past  there  has  boeii  an  inter-  'total  of  1,879  commercial  vehicles  re- 
val  between  the  ending  of  Hie  husi- ;  tailed  at  $2,346,589  compared  with 
ne.os  doxvnswing  ami  the  lieginning 
of  Hie  next  upswing.  It  is  [lossihle 
that  after  the  present  recovery  has 
run  a  little  further  it  xvill  he  follow- 
('d  hy  a  relapse  and  thiit  the  real  re¬ 
covery  will  set  in  only  after  a  eon- 
siderahle  interval.  The  importance 
of  heavier  government  expenditures 
m  the  recent  business  expansion, 
the  danger  of  some  further  Ittbor 
diKiiirlitinces  during  the  next  six 
iiionlhs.  and  the  iirohahility  that,  a 
of  plans  for  reguhtting 
xvill  tie  advanced  following 


Hire  time  have  a  iirnfoiinil  effect  I  the  election,  might  help  to  bring 
upon  busine.as  and  political  condi- '  about  an  important  hu.siness  con- 
tions  throughout  the  ■world.  If  pres-  j  traction  during  the  winter  months. 


Bank  T)ebit8  -  S^pt 
Wholesale  Prices- -Sep 
Pig  Iron  Sept 

'^ti‘4l  Sept  . 

Employment  -  Sept.  1. 
Construction  -  Sept  .. 
Electric  Output  (k.h.w. 

Sept  . 

Grain  in  Store  Oct.  1 

Wheat  «bus.) . 

Other  (irain  (bu*.). . 
Car  CoadlnK: 

Week  Oct .  1  r, 

Cumulative . 

Railways  Earnings: 
C.P.K.  Groaa  Wee' 

Oct  .  21  _ 

C.P.R.  net  Aug 
C.N.R.  Grose  Weel 
Oct.  21 

C.N’.R.  net  Aug .... 
Trade  In  Sept. 

Exro-t  . 

Imports . .  . 


1938 
$2.6.^4,812.000 


49.972  tons 
73,5.56  tons 


$19,.534,900 

2,163.645.000 


•P.C.  of 
Increase  dr 
decrease 

12.3 

-  34.4 

-  3.5.8 

6.2 

-  10^; 


Number  of  Reductions 
In  Wholesale  Prices 

A  number  of  reductions  in  xvhole- 
.sale  commodity  prices  caused  a  drop 
in  the  Dominion  Bureau  of  Statis¬ 
tics’  index  from  74.3  in  the  week 
ended  October  14  to  74  for  the  week 
ended  October  21.  Last  year  it  was 
84.7. 

Main  factors  with  weekly  and 
yearly  comparlson.s  in  brackets: 
Vegetable  products,  60.7  (61.2-88); 
animals  and  their  products,  74.3 
(71.9-80.9);  fibres,  textiles  and  tex¬ 
tile  products,  66.4  (66.7-70.6);  wood, 
Wood  products  and  paper,  77.2  (77.1- 
76.3);  iron  and  its  products,  98.1 
(98.2-105.1);  non-ferrous  metals  and 
(heir  products,  73.2  (73,6-76.6);  non- 
mctalllc  minerals  and  their  pro- 
dticts.  73.2  (73.6-76.6);  non-metallic 
minerals  and  their  products,  86.5 
(86.9-87.2);  chemicals  and  allied 
priKiucts,  79.4  (79.4-81.9). 

The  index  for  Canadian  farm  pro¬ 
ducts,  computed  separately,  was 
63.7  against  63.9  and  86.8 


I, caslde.  Ont.,  100;  Mrs.  Edith  Mn- 
lock  O’FlvTin.  Toronto,  200;  William  |  into  afereement 
B.  Pointon,  Toronto.  125;  Miss  |  of  State  for  War  of  the  United  King- 
Edlth  F.  Roberts,  Goderich,  Ont..  |  doin. 

100;  K.  Robinson.  Toronto,  1;  C.  V.  April  8 — Minute  issue  of  $150,000 
Shaw,  Toronto,  25;  Col.  Arinand  A.  first  mortgage  bonds. 

Smith.  Winona,  Ont.,  125;  Mrs.  Mar- 1  April  26 — Minute  authorization  to 
guerlte  Stokes,  Toronto,  125:  Rob- i  igj.;ne  191.662  vendor  shtires  of  John 
ert  L.  Whitman.  Ixtndon,  Ont.,  50;  |  xngiis  Company  Limited  to  Nurse  or 
George  W.  Wildblood.  Toronto,  50:!f,i5,  nominees. 

J. .  S.  Wright.  Toronto.  1 :  W.  IV  |  ^prii  26— Direction  of  Nurse  as 

Wright,  Toronto,  200;  Gustav  Ya- 1  fo  the  issue  of  191,662  shares.  Min- 
ger,  Toronto,  15.  lute  authorization  tn  issue  23,000 

T~ir^ - 1  shares  of  John  Inglis  Comp<any 

Record  of  Developments  !  limited.  Direction  of  Anglo  Engin- 
A  chronological  summary  of  the  j  erring  Company  Limited  as  to  issue 
financial  history,  capital  structure 'of  25.000  shares.  Minute  increase  in 
and  transactions  of  John  Inglis !  number  of  directors  of  .Tohn  Inglis 
Company  Limited  to  September  15.  j  Company  Limited. 

1938.  was  presented  to  the  inquiry  |  April  27 — Minute  re  A.  L.  Alns- 
by  P.  S.  lioss  and  Sons,  auditors.  |  worth  and  W.  R.  McLachlan  elected 
The  summary  in  part;  |  directors  of  John  Inglis  Company 

September  21.  1936  —  Offer  by|T-imitcd.  Minute  re  approval  by 
Stanley  Nurse  to  purchase  inglis  j  shareholdws  of  acts  of  directors, 
property  i  April  28— Issue  of  25,000  shares 

*  I  of  John  Inglis  Company  Limited  hy 
September  22  v600  pajment  oii  |  panada  Permanent  Trust  Company 

Inglis  property. 


Months 

1937-38 

1938-39 

$ 

$ 

April.  ;,1  s.  e, 

56,886,062 

48,895,418 

May  .  .  «  . 

76.707.454 

67,123,037 

June  .  .  .  , 

75.668,684 

58,946,698 

July.  ,  .  . 

71,995,940 

55,822,529 

Aug.  .  .  .  . 

69,965,939 

57,026.268 

S,pt..  .  . 

70,240,465 

56.41  1,727 

Oct.  •see 

82,1  12,749 

Nov.  . 

80,640.504 

Dec.  .... 

53.125,039 

Jan.  .  .  .  . 

49,719.835 

Feb.  ,«  ..  . 

,46,95  1,619 

Mar.  •  .  •  • 

65,055,628 

6  Mos.— Sept. 

421,464.544 

344,225,677 

12  .Mos.: 

Sept.  a  • 

777.342,504 

721,831,05  1 

March.  •  . 

799,069,918 

DOMESTIC  EXPORTS 

April.  .  .  . 

65,516,661 

51,248.752 

May.  .  .  . 

103.524,553 

67,769,500 

June.  ,  .  . 

1  13.918.104 

66.661,943 

July  .... 

99.157,775 

66,915,722 

Aug.  •  •  • 

101.471.260 

83,468.997 

Sept.  •  •  • 

94.151,927 

107,639.583 

Oct.  •  •  •  • 

102,747.226 

Nov..  .  .  . 

106,662.683 

Dec.  •  «  e  e 

77.681,780 

jan..  .  .  . 

71,021.829 

Feb . 

60,155,402 

Mar..  •  •  e 

74,219.408 

6  Mos. -Sept. 

577,740,280 

443,704,497 

1 2  Mos. : 

Sept.  .  •  e 

1,153,144.873 

936.192,826 

March.  •  a 

1.070,228,609 

Exports  in  tbc  main  group.s  in  Sep- 

Tember  show  non-ferrous  metals  and 

their  products  leading  at  $51,0111.749. 

This  is  folloxx-ed  by  agricultural  and 

vegetable  products  xvitli 

$17.014, 1'lO, 

xvnod,  wood  products  and  ptipcr  $18.- 

985,08”  and 

animal  and 

'luimal  pro- 

ducts  $10,610,668. 


ONMUMAll 


i  in  the  name 

October  5 — Offer  by  Stanley  Nurse  j  ■^ferritt. 
to  purchase  Inglis  property  amend¬ 
ed. 


of  Cameron.  Pointon 


April  30— Court  order  vesting  Tn- 
!  glis  property  in  .John  Tnglis  Com- 
October  14 — Approval  by  court  of  I 

sale  of  Inglis  property.  2  and  3— Delivery  by  Tnvest- 

October  19— Acceptance  of  offer  of  I  jnpjjx'  Reserves  Limited  of  191,662 

Stanley  Nurse  to  purchase  the  In-jyendor  shares. 

glis  property.  June  8 — Agreement  suppleinent- 

Nox'ember  9  $2,o00  payment  on ,  financing  agreement  of  15th 

"Inglis  property” — total  paid  to  date  |  x937. 


$3,000 

November  16  —  Incorporation  of 
Anglo  Engineering  Company  Lim¬ 
ited. 

November  23  -  -  Incorporation  of 
British  Canadian  Engineering  Lim¬ 
ited. 

May  10.  1937 — $1,000  payment  on 
"inglis  property”  —  total  paid  to 
date  .$4,000. 

June  1 — Authorization  by  share¬ 
holders  of  British  Canadian  Engin¬ 
eering  Limited  to  purchase  Inglis 
property.  Purchase  of  Inglis  proper¬ 
ty  by  British  Canadian  Engineering 
Limited. 

June  3— Right  to  use  name  “John 
Inglls  Company  I^imited.” 

June  4 — Change  of  name  of  Brit¬ 
ish  Canadian  Engineering  Limited 
lo  "John  Tnglis  Company  Limited.” 
.lames  E.  Hahn  elected  director. 

June  5  --  Change  of  authorized 
capital  of  John  Inglis 
Limited. 

June  8 


June  24— Deposit  of  184,162  ven¬ 
dor  shares  in  escrow. 

July  11 — Issue  of  7,685  shares  of 
John  Inglis  Company  Limited. 

August  11 — Issue  of  648  shares  of 
John  Inglis  Company  Tjimited. 


U.  S.  Steel  Production 

To  Show  Increase  Now 


American  production  of  steel  In¬ 
gots  last  week  xvas  estimated  at 
49%  of  capacity,  doxx'n  2  points  from 
the  rate  in  the  preceding  week  but 
up  1  point  from  the  rate  of  txx’o 
xveeks  previous.  The  three  weeks 
together  easily  make  the  highest 
rate  this  year. 

Last  week’s  decline  was  attributed 
to  hesitancy  of  buyers  because  prices 
■were  in  an  uncertain  position,  but 
the  condition  noxv  has  been  clarified 
Company  j  and  production  is  expected  to  make 
;  further  and  substantial  gains  until 
$1,500  payment  on  Inglis  i  late  in  the  year. 


'  (ABRS  ■  ’  , 

CELESTU 

HAND  BEATtN  NASH  Ml  R 
ISAAC  CARR  <•  CO  LTD 


ORFARKAVENIl 

— on  "Main  Street" — those  who 
present  the  smartest’appearanca 
— wear  overcoats  tadlored  from 
Carr's  Celestia.  Only  the  finest 
Kashmir  and  selected  Australian 
wool  enters  into  the  weaving  o£ 
this  cloth  and  its  quality  de* 
nxands  the  finest  of  tailoring. 
Manufacturers  are  proud  to 
place  the  Carr  label  in  the  coata 
they  make  and  this  label  should 
be  your  guide  to  the  quality, 
warmth  and  long  wear,  that 
make  a  coat  of  Carr’s  Celestia. 
Elysian  or  Melton  worth  every 
cent  you  pay  for  it.  Bo  sure  the 
coat  you  buy  has  this  label. 

■WEST  OF  ENCLANOf* 


.S6.Tfi!t 
I. SOI. 990 


$.9,646,000  10.6 

$85,592  deficit  ' 


$4,630,298 

660.218 


$107,629,583 

,'6.111,727 


51,227,8.56 


66 'o 


Balanru  . . . 

Stork  Market: 

J’^harea  week  ending 

Ort.22  211,625 

(’opper-  -Oct.  24  '  11  *4  rents,  N'.Y. 

Wheat  Oct.  24  -  Oct.  59  56  rents,  Winnipeg. 

•.\ii  compared  with  corresponding  period  last 
year. 

The  Canadian  Sensitive  Commodity  in¬ 
dex,  compiled  by  Wood  Gundy  &  Com¬ 
pany,  Limited,  showed  a  small  fractional 
decline  during  the  past  week,  being  down 
from  57.9  as  at  October  |9  to  57.8  as  at 
October  ^Oth.  Advances  were  shown  dur¬ 
ing  the  week  in  copper,  lead,  cotton  and 
ru4>ber;  wheat  and  hogs  were  unchanged, 
while  zinc.  wool,  steel  scrap  and  hides 
showed  declines. 


APPEAL 

FOR 


WELFARE 
SERVICES 

OCTOBER  3ILI.^|^Kni^RtoMOVEMBER8I!! 


FEDERATED  CHARITIESA’.^ 
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Jlecord  of  Canadian  Stocks 


Ahitibi . 

Do.,  prof . . 

Uo..  cm.  of  deposit .  . 
Dd.,  ’i'c  prof  ...... 

A|new  Surpass . 

r>o..  prcf . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Eteetrio. . 

Do.,  pref . 

Assoc.  Breweries . 

Do.,  pref . 

Asaoc.  Tel.  A  Tel.  •  A”.. 

Do.,  pref . 

Am.  f.;yanamld  "fi'’. . . . 

Acme  Glove . 

Do.,  pref . 

Ault  A  Wiborg . 

Barkers'  Bread . 

Do.,  prof . 

Barcelona . 

Bathurst  Taper  "A”. . . , 

N.  Bawlf  Grain . 

Do.,  pref  . 

Beatty  Bros . 

Dfk.  1st  pref . 

Do,,  pref  . 

Bell  Telephone 

Blue  Ribbon . 

D6.,  pref  . 

Brantford  Cord.,  pref. . . 

Brazilian . 

Brewers  A  Distillers . . . . 

B.A.  Oil . 

B.C.  Tower  "A”, 

Do.,  "B” . 

Bruek  Silk . 

Building  Prod.,  Class  A. 

Burlington  Steel . 

Blltmore  Hat . . 

Burt,  F.  N . . 

Burry  Biscuit . . 

Do.,  pref . 

r algary  Power  . . . 

Can.  Bakeries  "A” 

Do.,  pref . 

Can.  Bread . 

Do.,  "A  "  pref.  . . 

Do.,  ■  B”  pref. , . 

Can.  Cement . 

Do.,  pref . 

Can.  Tackers . 

Can.  Breweries ... 

Do.,  pref 


- Week  ending  Oct.  2u,  1988 

Prev.  High  l,ow  Price 
Close  Change 

^>;s  ilC 


81 

28 

27 

!"-4 

10ft 


■  Oft 

HU  n’t 
2ft  2ft 
2«4 

2f>  2.ft 
15fa  Ifi 
lll’i  114 
•8 
34 
28 
.11  j 
82 

lOOH 


■’.'S 

3Ui  29  — 


1ft 


1938  - Currnnt 

.Ask.  High  Low  DIv,  Rato 


8 


+  H 


8 


no 

ft!a 

28 


82 

101 


81* 

108 


H'i 

5 

ft 

3fi 

2.6 

40 

46 

ft 

41* 

14 

ft 

9*4 

'i'i 

■ft -'it 

1916 

ll!4 

I'i 

O'* 

1''4 

-  H 

415 

20 

16 

70 

29 

9 

■9 

io 

Ift 

108 

loil* 

loi 

”90 

104 

115 

90 

99 

119 

168 

16ft 

16.66i 

*996 

lftft'4 

90 

HH 

19 

5 

.80 

29% 

28 

220 

86 

24 

24 

24'i 

26 

12 

i2Ji 

ii<; 

— “h 

5910 

lH*i 

4?4 

ft 

H 

508 

7*4 

21  «4 

21 H' 

21 '4 

—",>4 

6068 

1.4 

22 

80 

30  li,' 

29'; 

392.5 

34 

i'i 

4'* 

•‘I'-ti 

--  fk 

1310 

ftt* 

6:o 
60c  lb  I 
60c 

12.60 


6U 


S'-i  Bit  3  + 


S9 

12 

::  i9*<'l 
..  2« 

..  22 

..  100 


B7 

'n.'t' 

22 

3 


-b  2' a 


3  _ 


30 
ft.'f 
91)1 
61 

95  90 

69»g  70 

1.75  1 . 7B  1 ,  r.0 


8  4V 

98  92 

on*  601* 

»h  9 


15  -  D 


9.6,6 

20 

18ft 

310 


Can.  b'(>und.  &  Eorg.  A 
Do.,  "B’* . 

U 

6 

12 

Ctrt.  Nor.  Power  ..... 

17 

16 

i7'5 

40  .  . 

Can.  S.S.  LinCf .  ...... 

H 

3’» 

2';  —  U 

587  .. 

Do.,  pref  . 

12 

12', 

12 

463  ., 

(  an.  Wire  A  Cable  A. . 

.51 

51 

4«'< 

17';  +  2'j 

•56  . . 

Do..  B” . 

18 

21 

143  .. 

C  an.  Bronze . . 

40'; 

40 '.j 

2  .6  . . 

Do.,  pref  . . 

10.3 

II", 


92', 

.61 

12", 

no 

72 

2. 60 
22 
17 


4’; 

Ift't 


3 

29 

21 

76* 

4V5 

17 

256<i 

2>.* 

2'i 

37 

91* 

«•* 


20 


ftfttj 

68 

90c 

H<; 

7'i 

1ft", 

n< 

ft'j 
19 
I.' 


0% 

8C-; 

$2.00 
$1 .80 
$1.00 
Tnt. 
$l  noh 
12.00 


$2  OOb 
60c 
60c 
$1.20 
Int. 
$3.00 


8 
22 
12'i 

24 2ft' li 
Ul.j  . 

15 

99  UOH 
IH'  . 

70 

10,6  Ilf, 

io2"i  ion* 


Tressed  Metals .  El  20 

Trhe  Bros .  20*^  21 H 

It,,.,  pref  .  Ill  61 

yuehee  Tower .  17.<*'  n", 

Ilegi  nl  Knitting . 

I'o.,  pr,’f  . 

U(  mlnglnn  Rsnd  .... 

UlverHi.le  .vflk  "A".  . .  . 

Holland  Taper . 

Do.,  vot.  trust . 

Do.,  pref  . 

Usinhardt  Browery.  .  .  . 

Hussell  Industries  .  . 

I  to.,  pref . 

haguenay  Power,  t>ref. . 

Silverwuud  Dairy . 

Do.,  pref . 

Shaw.  Wator  A  Pwr .  .  . 

Shar.  Williams . 

Do.,  pref  . . . 

Simon  A  Sons . 

Do,,  pref  . 

Simpson  A"  slock  . . . 

Do.,  '  H" . 

Do.,  pref . 

Smith  (Huwardl  Paper, 

I9o.,  prsf . 

Southern  Can.  Pwr  .  . 

Standard  Chemical. ,  . 

Stand.  Steel  A  Con.,pre 
Steo  iard  Paving . 


IH’V 


n 
21 
14t 
108  112 
Rtj  0 

no 


21 1,'  201  j 


I'i 
ft '-4 


M  4 


88'<i  88 


12 


82 

1614 

97 

12 


9*4 


A 

$3  00 


t  .j  $  1  6nb 


Can.  Canners  . 

Do.,  1st  pref . 

Do..  2nd  pref . 

C an.  Car  A  Foundry.. 

Do.,  pref . . 

can.  Celartest . . 

Do.,  rights . 

Do.,  pref  . . . . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Dredge  A  Dock .  . . 
Call.  Fairbanks,  nfef.. . . 

tian.  Gen.  Electric . 

Can.  Ind.  Alcohol  "A”. . 

Do..  "B" . . 

Can.  Iron  Foundries. , . , 

Do.,  pref . 

C an.  Locomotive . 

I  an.  Foreign  Invest. . . . 


T)o  .  pref  .  26  ■  2714  26 

.'i  d  iB’i  Bros  .  1ft 

Stic,  of  Canada .  76  78  74 

Do.,  pref .  69  69  69 

Sterling  (’oal .  4 

Stuart  Oil,  pref .  13 

Superailk  Hosiery .  2', 

1)0.,  pref  .  7.6 

St.  Lawrence  Corp .  .6'*  6"4  5 

T)o..  "A” .  IS  18",  1714 

St.  Law.  Flour  Mills  .  20  22  20'* 

Do.,  pref  .  140 

St.  Law.  Paper,  pref  ...  49' j  .6014  49 

Tamblyn  Ltd .  12  12'* 

Do.,  pref  .  621*  62", 

Tip  Top  Tailors .  18  13  12 

T)„.,  pref  .  Ift7  198 

Tookes . 

Do.,  pref  . 

Toronto  Elevators 
Do.,  pref 

Tucketts  Tobacco,  pref 

Twin  City . 

Do.,  pref  . 

fnion  Gas  Co . 

l.’nited  Steel  . 

Viau  Ltd  . 

Do.,  prof . 

Wabasso  Cottons  . 


b  2 


t  : 

•f-  1 


161-4  1«»4 


2‘s 


2355 
Jin*  5 
IRo 


108 130 


22 1^ 
2Ml 


i.ij 


2;. 


103 

23 
17 
120 
los 
]  10 


Jl 

8  3t 

42  40 

4I4  2 

28  9' 

17ti  16 
75^4  5rt 
63 ‘ a  53 
1 

10 

79'\ 

20  >^4 
22 
140 

68  S 


m  (HI , 
Inf. 
K|  00 
I  nt . 
.12  0(1 
.?!  00 
<^1  .00 


O' 


NEW  YORK  STOCKS 

Uct,  *a  Net 


.Vlllci  ( ■hrrnirel  ,  , 
’\  mcrfifin 

\TTt.  C'Hfl 

'  nv  f  'nr  X'  1'^ .  ,  .  .  . 

AMI.  X'  For.  I’nwpr*  * 
vrn.  Int«”’.  ( 'nrp  .  ,  , 
•Am,  I  o^nmotlTP. 

Afn.  Smelting  . 

Am.  F'lprl  ru.incirlp!« 
•Am. 


Jn(. 

80<t:i,; 


7^} 


ftOc'b) 
II  76b 
$1.76 


A 

11.90 

79; 


18  18  _ 

’’U  71*' 

15^4  I6'i  I5'J  +  I4 

291.:  - 


I4<4 

1« 

91 


91 


6814  65  85 


99 

1«U  Si 
102 
18.6 
214 

oO 


+  2 
-  3is 


468 

3961) 

2365 

.605 

,6ft 

6ft 

30 


161, 

ft'. 


18'* 


HU 

31, 


2114 


99V4  tftS 

100 


17«8ft 

2958 


I  nr, 
191 
DJ 


Do.,  pref 

Western  Canada  Flour 
Do.,  pref 

Western  Grocers .  SOi.! 

Do.,  pref  ...  1 1ft  . .  .... 

West.  Kootenay,  pref  .  120  .... 

Westons  Ltd  .  12'.4  13  12H'  +  t*' 

Do.,  pref  .  80  90  ..  _ 

tVindsor  Hotel  .  4  .,  .... 

Do.,  pref  .  .  5  .... 

Winnipeg  Electric  "A". .  21,'  214  2 

Do..  ■  H" .  21,  2  188  —  14 

Do.,  pref .  12  13t4  ..  _ 

ti  nn  '^’tiods  Mfg.  Co.,  pref  32  ..  .... 

fiOc  "'on  j.  .Alex,  A  j.,  pref  .70  . ,  . . , . 

York  Knitting  Mills. .. ,  4  4  4  .... 

Do.,  pref  .  ..  .... 

BA.\K!8 

I  C anadienne  Nat 

I  Commerce . 

Dominion . 

Imperial . 

Montreal  . 

Nova  Scotia .  ...  _ 

Royal  .  188  191  190  +0 

Toronto  ... 


3 

3 

7t.j 

16 

16# 

1«'4 

16 

80 

.  , 

J8j; 

12  ‘ 

12 

44 

43 

■i 

2  ■ 

205 

44 

40 

157 

IftO 

160 

3 

50 

160 

140 

9\ 

10 

3 

•85*4 

13J^ 

JH'i 

13 

’« 

2538 

16'*' 

lOlJ 

hA 

K‘f 

308.60 

7  Vi 

3 

2 '-4 

2*2 

nl 

T 

U 

72 

«.« 

3 

1 

60 

45 

50 

45 

13 

iftf* 

5 

20 

18 

47)*; 

61 

47 

-F 

21*' 

2361fl 

48 

30  V* 

19»i 

20 

1»)» 

4- 

n 

1639 

194f 

17 

6 

8)1 

'sH 

6 

2 

?1U 

30 

is 

87 

28 

12  62 '4 


$1  00^ 
$1.00 
$1.0(1 


60  65 

115  lift 

..  12647 

..  lav, 

„  90 

M  * 


106 14' 


217 

135 

29 


7% 

$4  on 


•88,1*  -  _ 


1  >0.,  prei . . 

*100 

.  •  •• 

101 

(  an.  W.  B.  Boxes  A  . . 

18  21 

20}  £ 

+  i 

. 

21 '£ 

17 

(  an.  Oil  Co . 

10  u 

18.6 

16 

10 

Do.,  pref  . 

119  120 

126 

+  1 

18.5 

123 

no 

Can.  fic.  Rly . 

6*4  6?X 

6'5 

—  M 

9262 

8W 

5 

C  an.  Wineries . 

21I  3 

2% 

+  d 

390 

8U 

1.8.6 

(  oekshutt  Plow . 

Ob;  10}; 

9'A 

—  •* 

2140 

12>£ 

65* 

(  agnation  Co.  lat  pref. 

104';  104 

500 

1041.4 

98  V* 

8% 


87r 

$1.60 

60c(b) 


Can.  Wallpaper  "A' 

Do.,  B  ’  .  . . 

Coni.  Bakeries . 

Con*.  Min.  &  Smelt. . 

Consumer*  (ias . 

Coe.  Imperial  Mills. . . 

Do.,  pref . 

('rows  Nest  Coal . 

Crown  Cork  &  Sea!  . . 
1  Mstillers-Seagrams.  . . 

Do.,  pref  . 

Dom.  Koundrica . 

Do.,  prrf  . . 

Dominion  Bridee . 

Dom.  (*oal,  prei . 

Dom.  Glass . 

pref . 

Dom.  Rubber,  pref.  . 
I^om.  Steel  &  Coal  “B 

Dom.  Stores . 

Dom.  Textile . 

Do.,  pref . 

Dryden  Paper . 

Dom.  ^cottish . 


25)2 

15 
66 

160 

18 

102 

32 

19 

19 

77*4 

49 

101 

35)*' 

16 
105 
150 

M05 

I2li 

6)3 

6.5 

140 

30 


16t^ 

66*4 

176';, 

23)j 


15t5 

64 


+  I 


1053, 
6662  •• 
95 
109 


105 


Can.  Permanent.  . 
Central  Can.  Loan 
Chartered  Trust.. . 

Eron.  Invest . 

Huron  &  Erie .... 

Do,,  20  p.c.  paid  .... 
Land.  Banking  &  Loan. 

Nat.  Trust  . . 

Ont.  Loan  . . 

Heal  Estate  Loans . 

T oronto  Gen.  Trust .  , . , 
Toronto  Mortgage 


...  160 

162 

...  175 

179 

179 

...  20i 

212 

210 

...  210 

212 

210 

...  215 

215 

212 

...  .310 

310 

805 

...  188 

191 

190 

.  .  238 

rs— 

237 

...  133 

183 

184 

...  17.6 

...  99 

...  80 

...  71 

>« 

8  IM 
2H  tU 


96 

AH 


164  160 

now  I'-' 
216  160*4 
213  190 

223  197 

310  29f» 

191  168 

249  227 


190  194W  193^S  +  4H 

106)j  107  ..  .... 


89 

1.60 

128 

S'; 

95 

176 

1(10 

170 

100 

99 

UK 

30 

82 

19 

«1  nn 

70 

72V-i 

76 

69 

$4  no 

8  V* 
62*4 

91; 

615 

snr 

fiT 

65 

55 

$1  (^0 

46 

210 

190 

8'., 

1 

107 

103»i 

$5.0(1 

35 

4') 

40 

2', 

’l 

87 

75 

108 

1-23 

122 

107 

12^; 

S  rii.  'r«'f  X  fvl  .  .  , 

•\  m.  WtHilen . .  , 

•Anafonda  (’Mpper.  , , 
\ f'-hiflon  .  .  .  ■ 

Atlantic  Ueflnlng  Co 
-r^  1  \tiburn  Motors. 

In/  Maldwiri  Ix»c(> . . 

",  ;  I  llsit,  A  Ohio . 

Darnsdall  ('orp  .  , ,  • 
Bethlehem  Steel  .  . , , 

Btrdenii . . 

Brooklyn  U.  T . . 

Canadian  Pacific. 

(Vlanese  Corp . 

Orro  de  Pasi'fi  . . . ,  • 
Chrysler  Motors  . ,  • 
Cont.  Baking  A. , . ,  • 

Do.,  B . . 

Continental  ('an.  . , « 

(*orn  Products . 

Crucible  Steel . 

Cuba  ('ano  Sugar  .  « 
('olumbla  Ga*  . . . . 

Du  Pont . 

Erii*  Uailroad . 

Freeport  3’exas  . . ,  , 
General  Ele4drlc  . , , , 
General  Motors.  . 

(loodrich . 

Gootiyear  Tire.  .  .  .  . 
Great  Northern,  pref, 
(ireat  Northern  (>re.. 
Ilowe  Sound  Co  . . 
inspiration  Copper.  , 
Internal.  Ilarv.  N.J., 
Inter.  Mydro-E!ec.  .  , 
Inter.  Pap$>r,  new  , , 
Do.,  jiref 

Int.  Tel.  X:  Tel . 

Johna-Manville . 

Kenneeoit  Copper. , , 

Lehigh  X'ulley  . 

Miami  Copper  ,  , . , 

.Mltsourl  K.  arid  T.  • 
Mimourl  Padfic  .... 
Montgomery  Ward ,  , 
National  Biscuit  . .  . , 
National  Cash  Ueg .  . 

N.  Y.  Central . 

Northern  Pacific.,  .  . . 
Packard  Mfdors  .... 
Pennsylvania  It.  R.  , 
Pri"sse(!  Steel  Car  . , 
Radio  Keith .  .... 

Republic  Iron  AS... 
Shell  1  nton  Oil  .  .  ,  , 
Southern  Pacific  ... 
Soiithe-n  Railway 
standard  .Brands  .  . 
Standard  Oil  of  N.J. . 
Studehaker  , 
Tennt-ssee  t'opper 
’I'e^a^  (;ulf  Sulphur  , 

TcabmOiI . 

Texas  Pacific . . 

I  nion  Pacific . 

1'.  S.  hidu^t.  .Mcohol. 

r.  S.  Rubber . 

L  .  S.  Sb>el  . 

Do.,  pref . . 

Vanadium  . 

Westinghouse ,  .  ... 

Wilfofi  i'acking  ('o.  . 
W'oolworth  Co.  ... 
Worthington  Pump,  . 


1ft 


BrttUh  ('olumbla . .  .  . . 

Dfi  ,  . . . '  . 

Do . ;; 

Nfanltolia ,  ,  ,  .  ...  . ’ 

Do .  .  .  . . 

New  Brun««d(  k  ,  . . 

1  >0 .  . 

•  No\a  Scotia  . .  ^  ..... 

( hifarlu  ,  ,  ,  . 

Dll .  . 

Do  ‘  ‘ ‘  ^ ; 

Dntarlo  ^Ilydro^Klpctrie  F*ower  Commission).  . 

•  Do ,  . . 

Prince  K4iwArd  Island . . . 

(^u*>bec  ,  . .  ,  ^  ^ 

PaskaU-hnwan  .  ...  . 

Do. 

Df.  . .  . 

MLNKTIML 

( 'Ity  of  Cha''lnftotown  . * . . 

•  City  of  Mallfa*  . 

City  of  Hull  . 

('ity  of  . . 

( *ity  I'f  Moncton  . 

City  of  Montreal  . . . 

( 'Ity  of  Ottawa  . . . 

City  4)f  gueliec  . 

t  City  f>(  Saint  .lohn  .  ,  ,  . 

City  of  St,  Lambert  . 

City  of  Saiilt  Ste.  Ma^le  . . 

City  f»f  Shawinig/.n  Fails  . 

('Ity  4if  S\'dney  . 

City  of  Thr«"e  Rivera . 

•  City  «>f  *»r . 

('ity  of  Westmount  . 

•  ( 'Ity  of  \Vinni{K g  . 

('ity  4'f  Windsor.  .  .  ., 

•I’ayahle  Canada  and  Now  York. 


Rid 

Aftked 

h'  J 

1  Mrh. 

1P17 

63  00 

00 

'•-% 

1  Drt. 

195;) 

«0  .60 

64  0f> 

6';. 

15  Dct. 

1947 

104  00 

107  (0 

1 

loss 

9-1  00 

103  00 

•»') 

1  Oft. 

1 053 

1*5  :.0 

.'lO 

1  Apr. 

1947 

100  00 

104  00 

4'!; 

1  Ort. 

19.M 

'^ti  50 

94  50 

51-, 

IS  .\I»v 

1 9.50 

107. Oft 

111  00 

41I 

1 5  .Xpr, 

1961 

H*2.u0 

106  .'.0 

4'-: 

lf>  S»'pt, 
1  July 

18,62 

10:,. 50 

111  .'0 

51? 

1946 

114  50 

UH  :.o 

1  June 

1950 

no  00 

114.00 

1  Juno 

1970 

:o6,oo 

111  00 

1  Au(j. 

1957 

106  00 

no.  00 

Hi 

I  Jan. 

1970 

117  00 

122  00 

1  Dct. 

1046 

98  00 

102  00 

4V^ 

1  Au*. 

1868 

108  00 

112  OO 

Hi 

15  Aug. 
15  Mch. 

19.68 

72  50 

6 , 50 

19.62 

88  00 

93 . 00 

1  Aug. 

1958 

81  00 

85 . 50 

4f- 

16  May 

1958 

97.00 

101 .00 

H 

4bj 


1  J»n,  19.62 
1  Muy  19.62 

1  Mrh.  1964 

2  July  19,63 
1  Mob.  l'J45 
I  July  l;i4« 
1  Ovt.  iJiO 


106  00 
103  00 
100  60 
105  00 
102  00 
113  00 
100. 60 


109.00 
108.00 
103.50 
108.00 
105.00 
117.00 
103. 60 


1 

May 

1951 

99 

00 

102 

'.50 

1-4' 4 

1 

May 

1967 

89 

.00 

•^4 

00 

SV£ 

1  June 

19.61 

108 

00 

111 

00 

1 

May 

19.',6 

101 

.^0 

107) 

00 

1 

Aug. 

1944 

102 

00 

106 

0<t 

1 

Nov. 

1958 

101, 

00 

104 

00 

16  Jan. 

1970 

90 

50 

94 

:.o 

1 

May 

1964 

102 

00 

10.5 

00 

1 

Apr, 

1961 

91 

OO 

95 

.*.0 

zTayable  Canada,  Nmv  York  A  London. 


Canadian  Active  Bond  Prices 


The  following  quotation 


ar.  furniah.d  by  The  Investment  Dealer.  Aesnoiation  of 
Canada  at  at  Oct.  26th,  1638 

GOVERNMENT  BONDS 
Int. 


19  >4 


19’, 

-b  N 

Rata 

Dua 

Payabla 

Moturity 

R(d 

Aeked 

-b  >■*' 

Dom.  of  Canada  Bond®  . .  . 

.  2 

jn 

c 

June  1 

194* 

90',; 

100'; 

21  »t 

•  2V£ 

AO 

a 

Ort.  15 

1  na*' 

me  6; 

lop* 

11'* 

... 

.  2Vj 

Jl) 

r 

Juno  1 

l'-4:i 

1027* 

1 0  -3  * 

a 

•*'  li 

.  .  « 

AO 

c 

Or(,  16 

1912 

104 

10.'* 

20 

,  A 

JD 

(" 

June  1 

1950-55 

98’'* 

(“o', 

16"; 

.  8 

JD 

c 

June  1 

1!>63.68 

98 

1»9 

l‘D, 

-  '4 

.  .  8 

MS 

c 

^ept.  1.5 

Perp®. 

90 ", 

91 

18«* 

-  2  4 

....  8'^ 

Jn 

Jure  1 

1(146-19 

1021; 

103  J* 

r’  *1 

—  >4 

,  Hi; 

MV 

c 

Nov,  L"> 

l:'48-.61 

ini'I 

lOJ^* 

63 

-  n 

,  81? 

.ID 

c 

June  1 

1956-86 

100'. 

10H4 

1 J 

.  Bii 

AD 

(' 

('lit,  16 

1944-4') 

103"* 

104  K 

...  4 

Ad 

c 

Dct.  15 

1(143-46 

19-^1 

JOh', 

33 

-  1 

,  .  .  .  4 

A(*i 

r 

( i-t.  1  .* 

1947.63 

107"; 

ms*! 

H"i 

-ft*  ^  1 

...  4'^ 

.Mm 

c 

Sept.  1 

1940 

mi«J 

106", 

....  41; 

AO 

r 

Drt  n 

1911 

111'? 

112.; 

92 

—  4 

....  4? 

FA 

c 

r»h.  1 

ir(4(' 

iii'i 

112% 

•*T*, 

•L  lU 

....  4'-, 

MV 

r 

N  ov.  1 

1946-5(1 

110’*' 

1 1 1  <4 

-■'3 1 , 

••  ®'H 

...  4 1 ; 

MV 

r 

N.*v.  1 

19*7.6- 

III 

112 

MV 

r 

Nov  1 

1948-  ’*8 

me; 

112'* 

lu"; 

41? 

MV 

r 

Nuv,  1 

1949-69 

1'2 

113 

•J4 

,  5 

MV 

c 

Nov.  15 

1941 

109 

\(ji\ 

1  IH 

*  1 

AO 

Dct.  15 

1'J43 

112*4 

IIS’* 

PUBLIC  UTILITY  BONDS 


29 

12 

84'* 

29 

(C) 

19 

i9 

420 

20 

ifti; 

$1 .00 

21 U 

19}J  -b  2V£ 

17307 

•a 

21*4 

11 

$2,00 

S.'V 

16 

78 

fi6'£ 

6'~c 

49 

48  — 

603 

.60 

30 

$1.60 

106 

101'£ 

97'* 

vi 

36V£ 

83X 

3095 

39 

21 

18 

18 

26.6 

20 

16 

$1.60 

105 

105 

65 

no 

96?* 

K'f 

149 

146 

50 

•a 

1# 

160 

145 

Hi 

18U  IIU 


m  hI  1:  y 


66 

135 


10108 

2328 

412 


16*4 

-  - 
^  ^  70 


VA 


Dom.  Tar . 

Do.,  pref  . 

Klcctrnfuji  Corp . 

7}< 

81 

■7U 

+  )s 

2023 

14"£ 

i5H 

14}* 

+  *i 

927 

East  Kootenay,  com . .  •  • 
i^astern  Dairies . 

1'‘ 

Ea.xtern  Steel  Prod .... 

u 

17 

40 

Do.,  pref  . 

100 

— 

--- 

95e 

SO 


J.25 

35 


M  82 


84 


6t  ^  ^ 


7?-4 

41 

32H 

1.10 

60 


hO  ^ 


La^y  Washing  Machine. 

Enamel  A*  Heat.  Prod... 

English  Electric  “A'*.. . , 

Do..  "B” . 

Equitable  Life . 

Famous  Players . * 

IJo.,  Vot.  Trust . . 

Fanny  Farmer  Shops. . , 

Ford  Co.,  Class  “A^’, . 

Foundation  Co.  of  Can.. 

Fleury  Bissell . . . . 

Do.,  pref . 

(i.  1,.  Paper . 

Do.,  pref . . 

Gatineau  Power. 

1  >0.,  rights . 

Do.,  pref . 

(Jen.  Stcel  Wares . . . 

IM,,  prrf  . . 

(joodyear  Tire . 

(ioodycar  Tire,  prof.new 
(ireat  West  Saddlery.  . . 

Do., pref . 

(rurd,  Charles . . 

Do.,  pref. . 

(Jypsum . . . . 

Ham.  Bridge . . 

Do.,*pref . . 

Ham.  (,’otton,  pref . . 

Harding  Carpets . 

Ham.  Lnitcd  Theatres. . 

Do.,  pref  .  . . 

Hinde  At  Daurh  Paper. . 

Holt  Renfrew  Co. 

Do.,  pref . . 

Hunts  Candies  **A" . 

Do.,  '  B'* . 

Imperial  Tobacco . 

Do.,  pref . 

Intercolonial  Coal . 

i»o..  pref . . . . 

Imperial  Oil . 

Int.  Petroleum . 

Ind.  Arcpptance  . , 

Inter.  Milling,  pref . 

Int.  Bronze  Powders. . .  • 

uo.,  pref  . 

Inter.  Nickel  . 

Inter.  Metal  Ind . . . 

I  >0.,  pref . 

Inter.  Power . . . . 

Do.,  pref . 

Inter.  L  tilitics  "A”, . . , , 

Do.,  *B’’  . . 

Jamaica  Pub.  Service. , . 

I  >0.,  prof . 

Kelvinator . 

I^ake  of  Woods . . 

DO.,  pref . • 

Laur*  Secord . . 

Lindpsy.  C.  W . . . .  • 

Do.,  pref, . * 

Lobi*w 

Do.,  B” . . 

Loews  Theatres . 

Do.,  pref . • 

Lang  &  Sons,  John  A.  •  • 

Legare.  pref . . 

Maple  Leaf  Gardens. .  »• 

Do.,  pref . 

Maple  Leaf  Milling . 

Do.,  pref. . 

Massay  Jlarris . . 

Do.,  pref . . . 

Mitchell  Co.,  J.  S.. . .  • ,  • 

Do.,  pref . 

aionarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . . .  .  -  _ 

Montreal  L.  H.  &  Power  30)*  30*^ 


^  -  17 

-  -  VA 

-  «• 

..  «  17 

106 

60  84  58 

34  4  44 


44 

58 

13.6 

4 

u 

29 

4'S 


2»< 


$5.00 


8‘i% 

$1  ftOb 


30 

si 

28 

•bi" 

*235 

** 

3 

1' , 

83  24 

$2  50 

8v; 

^yi 

■b'  }i 

5 

11  6 

H'4 

7 

6 

55 

8  51  *■ 

24W 

no 

24  b*;  20 

’60r 

24Vi 

ifi 

24';  14 

60c 

21 

2iv£ 

24  vi 

20'£ 

+‘'u 

2492 

21"*'  14»i 

$1  00b 

24 

—  *i 

5330 

21'*  14»i 

$1.00 

14 

14 

325 

16  8>; 

Int. 

3V4 

*4 

5  3 

40 

40 

**  ’li 

43  So 

ft"; 

J'i 

461 

12  4t£ 

23 

23 

22'4 

m 

«a« 

33  1 .5 

i4v; 

li*4 

J41i 

•f'vj 

1897 

14",  ft'.; 

‘  80c 

4V* 

88 

88 

87 

— ’i” 

1430 

1097 

Z 

51*  3 

90  75 

9'J 

871* 


-  H 
+  2 


72"*  52 


51'» 


$2 . 50 
$2 . 50 


—  W 


6H  — 


22«4  25 


8  _ 


16U 


43 

125 
17J<  17’i 

27  27>* 


15,4  IBM  +  H 
8  . .  .... 
42 


32 

23 

28 

56', 

7,'i 

81 


32 

104 


7M 
sn 

6'i  5>< 

80  80 
6'J  8 

80c  SOc 
3.6 

130  125 

154  n'.i 
17  t8M 


174  —  4 
28M  .... 

32  .... 

103  .... 

5.6  M  +  i'i 


2finfl7 

-20(1 


79'^ 


-  H 


-b  H 


IH'i 

110  '  105  _ 

764  724  +  24 


24 

22 


23M 

214 


11  14 

z 

6,4 
24 
8M 
84 


2 


I'f 

34 


.69  804  574 

69  .. 

110  _  „ 

*5  «  — 


+  1 


+  H 


806 

1691 


409 

325 

13376 

2190 


82)i  ‘ 

5.3 

29 

3IS 

34 

$2.00 

4 

21^ 

60c  1  00 

1 .  :>o 

60r 

50  u5 

50 

A  '  ’ 

11  yj 

j'l 

$1.00 

20 

5.5 

50 

7 

12 

3  6 

lo 

f» 

. . 

ir>*4 

ft2' j“ 

. .  — 

K 

6*-;^ 

♦ . 

43 

40 

$B  OOh 

— 

126 

120 

S'; 

19*4 

14'i 

.6flc(l>l 

31«4 

22 

$1  .601) 

! .  — 

32'a 

102^2 

23 

liil. 

98tj 

6''i 

24 

22';; 

$1  .601) 

ihA  2^ 

27 

24 

.$1  50b 

.5K 

.37 

$-J  001* 

. . 

4’1| 

. .  — 

Kl 

60 

. . 

.9 

2 

... 

84 

1 

1  (Ml 

f}0<: 

3ft  07 

36 

32 

$1.75 

!3(t 

121 

7% 

...  — 

Lxc; 

10 

•• 

IHI.^ 

10 

•• 

120 

iOU 

A 

76*^ 

56 

$3  OOb 

f. 

3 

24 

19'i 

A 

$1  001. 

22 

18 

$1  O^li 

'12  .V* 

15 

14 

*9 

■■ioi- 

■9'« 

J>)4 

lA 

8’-;  5 

4 

2*4 

ft*;  7}* 

7 

4 

'56c 

4?| 

28 


Do.,  Debenture. . . . 

Montreal  l*oan . 

Montreal  Telegraph  . . . 
Montreal  Tramways. . , 

Moore  Corn . 

Do.,  "A  pref . 

Do., ‘'B’'j)ref . 

Muirheade  (Jorp . 


60  U  50 
27V4;  27 
68  69  68)4 

74.4  78)4  73 

38)5  38 
166 


38 
152 
2524  280 
•80e 


162 


.50 
112 


20 


4635 

14300 

21 

too 

164 

445 

40 


tii 


^  31  2b*i 

^  ;^0*^  ">0 


88*2  2.5 

16.^  143 


32.00 
$I  .  50 
$2.00 


Do.,  pref  . 

McColl-Frontenac . 

mv| 

ioH 

■»'S 

— "u 

'428 

3'j 

4 

14 

6 

9 

'40c 

Do..  pr»f  . 

lot 

101 

100 

222 

101 

84 

6'., 

McKinnon  Steal . 

Do.,  prof  . 

5 

62 

63 

75 

3 

70 

62 

A 

National  Braworici.  . . , 

41 

41 

41 

-b'.V  ■ 

3031 

•a. 

43 

34 

$2  00 

Do.,  pref . . 

41 

44 

44 

85 

44 

38 

T'-c 

National  Grocera . 

B'£ 

6 

ft»i 

-)•  H 

210 

“( .J 

-S’* 

Do.,  prof  . . 

122 

120 

75 

l-Jft.V^ 

114 

7'"; 

Nat.  Steal  Car . . 

6(H< 

61 H 

69 

—  k 

4601 

(57 

31 

$2  00 

Niagara  Wire . . . 

28 

26 

28 

82 '£ 

22 

$1  00 

Nat.  Sewer  Pipe  *  *A’' , , 

MU 

•f’iu 

12’£ 

15 

18»i 

1(1 

Noranda  Mines . 

761; 

79 

•76 

11606 

80 

48 

$3.2h 

North  Star  Oil . 

75c 

75r 

1'; 

1 

Do.,  pref . 

3'i 

»'4 

8'£ 

H** 

3v; 

A 

N.S.  Stml  &  Coal,  pref. 

14 

-"k 

15 

10 

Ogilvie  Flour . 

Do.,  prof . . . . 

a9*»' 

*9*4 

29 

490 

31 

23 

$i.o6 

1,65  V; 

154'* 

3 

155}; 

145 

7% 

Ont.  Stwl  Prod . . 

6 

m 

vv; 

■b  li 

55 

12 

5 

Int. 

Do.,  pref  . . 

95 

— 

— 

98  V* 

95 

7% 

STOCK 

Acadia  Sugar  . 

Asbestos  .  . 

Aluminium  Ltd . 

Do.,  pref  . 

Bathurst  “B” . 

Beath  Co.,  ".X" . . . 

Beauharnois  . 

Belding-CortireUI ..... 

.  Do.,  pref . 

B.  C.  Packers . 

Bright  Co.,  T.  G.. . , , , 

Do.,  pref . . 

Bulolo  Gold  . 

Calgary  Power,  pref. ... 
Can.  A  Dora.  Sugar. . . . 
Can.  Bud  Breweries.  ... 

Canada  Malting . 

Canada  Paving,  pref.. , , 

Can.  Vinegars . . 

Can,  Star^ . 

Do.,  pref . 

Can.  Industries  *‘B”. ,,  4 

Do.,  pref . . 

Can.  Int.  Invest.  Trust., 

Do.,  pref . 

Canadian  Light ........ 

Canadian  Marconi . 

Can.  Nor.  P,ow.,  pref. . . 

Can.  P.  &  P.  Inv . 

Do.,  pref . 

Can.  V* jokers . 

l>o..  pref  . 

CatelU  Ko.>d  Pmd . 

Do.,  pref . 

City  Gas  &  Electric.  . . . 
Cons.  Sand  &  Gr.,  pref., 

Claude  Neon . . 

Com.  Alcohol  . 

Com.  Alcohol,  pref  .... 
C<*nsol  Paper  Corp  ... 
Con.sol.  Press  Ltd  A  , , . 
Corr.  Paper  Bfix,  pref, .  . 
Crown  I  )f>m.  Oil . 

Celtic  Knitting . 

David  X-  Frcre  "A*’ . 

Do..  "B" . 

Dchaviland  .Aircraft ... . 

I  )o.,  prof  . 

Disher  St**el . 

I  b).,  prf'f  . 

Dom.  EngUM'uring . 

Dom.  Oilcloth . 

Dorinacona  Paper  “A*’. . 

Do..  •  11” . 

East.  Kofitcnay.  prof.  .. 
Eastern  Dairies.  i»ref.  . . 
European  Electric  ".A”.. 

Do.,  wai rants . 

Fleet  Aim  aft  . 

Fairehild  .Aircraft . 

For.  Pf>w.  Sec  . 

Fraser  ('»>y’s . 

I >o.,  vot.  trust  . 

Freiman’s  Ltd.,  pref.  .  . 
Home  Ind.  Pro«lucta  . . . 

Money  Dew . 

Do.,  pref  . 

Ilumberstone  Shoe . 

Ilydni  Eleetric  See . 

Hunter  \'.  Oil . 

Int .  Paiot.s  . . . 

Do..  p?('f  . 

Intercity  Baking  ... 
It>terslat4"  RoyaTty  "A”. 

Do..  "B”  . 

Langley  Ltd.,  c*im . 

Do.,  pref  . 

Lake  aSt.  John  P.  X-  P  . 
Lak»*  Sulphite  Pulp  ... 
Maritime  Tel  &  Tol .... 

I  )f».,  prrf  . 

Meb’hers  . 

I  >o..  prrf  . 

Mercury  Mills.  ,  . 

Do.,  pref  . 

Montreal  Is.  Power 
Mont.  IL-f.  A  Sr.  V.T. . . 

I  >o.,  pref . 

Macl*aren  P.  Xr  P . 

MacKenzie  .\ir  Service.. 

Ont.  Sllknit . 

Do.,  pref . 

Patnn  Mfg  ...  . 

Do.,  pref . 

Power  ('nrp.  pref . 

IN...  2nd  Pref  . 

Provim'ial  Transport.  .  . 

Quebec  1’elephone . 

Reliance  Grain  . 

Robert  Mitchell . 

Robert  Simpson,  pref .  .  . 
Rogers-Maj»'stie  Radio.. 

Sarnia  Brixige  . 

Do..  -  B'' . 

So.  Can.  Power,  pref  .  , 

Mand.  Clay  Pn*a . 

Suuertcst  Petroleum  .  . 

Ink.  V.  T . 

stop  A  Shop . 

'I'hayers.  prrf  . . 

I  N>..  4*oni  .  » 

Thrift  Storps  . 

1  Nk.  pref  6 

Lnited  Fuel,  prrf  .  .  3 1‘ 

I'nitfiil  Sec  8 

I'nit.  Amusements  A’*  !•'» 

Do  ,  IV  .  13 

I'niteo  Li-itlllers  .  .  HC 

Waterlo*»  M fg.  ,  1  (i 

Walk*‘rville  Brewerv  14 

Int.  •- Interim  »li\iderid. 

•No  tran'actions  this  year, 
(b)  Plii.s  Bonus. 
f.X  >  a  c  of  arrears. 

((H  N  ariahie  rate. 


-■  -  -Week  ending  Dct,  23,  1988« 
prev.  High  Low  Price 
Close 


- 1938 


2A 


■41, 

101)4  no 

10L\  138)^ 
lOftti  .  . 

4  4 

2 

8^4  8)4 

•103 

130  131 

13  13H 

•5^  .. 

80 

26  27)5 

88 

29  291^  28 

4* . 

83 
•JO 

leji  15 
6  . . 

79  ^4 

J88  ..  ^ 

164  ... 

1 

•93 


112 

1 

V‘C 

8t<; 

40 

10 

85c 

70 

L5c 


Change 


Unlisted  Canadian  Stocks 

Supplied  by  Kipprii  X  Co  ,  Inc..  .Montreal 
(Subject  to  rontirmation  and  prl**e  chang' 
Bid 

.\bltlbl  Power  X-  Paper  7'*t  ,  prrf.  38 

.Xradla  Sugar,  com .  3' 

.Xlgonia  St(*el.  pref .  58 

I'o.,  com .  II 

.Xndian  National  Pipe  TJne .  40 

Bratidram-Hcndersori .  3 

B.('.  Pulp  A  Pap«*r,  com .  12 

Do.,  pref  52 

B.C.  Sugar  Refinery .  82 

Burns  A  C»>.  Ltd.  A'* .  4‘ 

Burns  A  Co.  Ltd.  '  B” .  2 

'  Calgary  Power,  prrf .  8H 

.Canada  A  1  >om.  Sugar,  new.  ,  28' 

i  Canada  Wire  X  Cable,  pref .  H>() 
Canadian  .\irwavs  ...  1 

Current  |  Can.  Fairbanks- Mors*-,  com. ... ,  20 

Au**tion  .*sales,  pr*-f  ...  8 


Sale®  Bid  .Xsk  High  Low  Di\  Rate  .(an  F 

j  1>»K, 

.  1  (’atK  Industries  Ltd 

?-j  nOb  ,  Ho.,  •  H” 

I  )o..  pref 


8426 

10 


I'i 


4W  .. 
110  47 

138'^  76 

109  106'* 

Vi  2 
2 

6S  2H 


131  +  1 

35 

135 

130 

I'JH  ~  .U 

718 

16 

9 

..b 

in 

6 

HO 

2S  +’i" 

iftfii 

9U'^ 

LM'i 

n  ^ 

RH 

83 

iUi  - 


X173 
2: -5 
401 


6»4 

10.5 


3’4 


7U 


17';  1.7 


107 

20-J 


15 

15 

+ 

us 

135  . . 

16'; 

13 

\^r 

1.30 

MO 

1620  .. 

..  l.«6 

R.5c 

112 

UO 

II  ... 

..  112'; 

103 

*7';; 

1 

160  .* 

7 

7 

4- 

8  vs 

60  .. 

”  1" 

3 

R 

4. 

1 

11-30  .. 

nv; 

4)i 

43  V? 

40 

8'.; 

240  . . 

46 

U, 

....  4 

5  ft ' 

3 

■inl. 

ii 

io 

+ 

i'  ■ 

90  .  . 

in' 

7 

The 

S5e 

... 

«0  ,  . 

70,- 

2  •">  »• 

.  .  7.6 

90  8(1 

TO 

*A 

20c 

1  oC 

.6c 

1400  .. 

3.'.,- 

.'*<• 

1 . 50 

1.30 

•T 

,6c 

2"2.6  . . 

..  1.86 

on.r 

41; 

D'i 

'i 

26  , . 

4S 

1 

'jOc 

1.6"i  in 

75  45 

2 

1  8n 

im*  14 
1.05  .9.50 
1-4 
xn 


8n 


•ir,'; 


4-  .9'* 
i-1 .95 


1'4 


4-  n,' 


9  511 
16'* 


2U 


H\'i  HHli  .92 


47i;  Jl 


:nf 


220 

100 


2.6c 

20"*' 

EO"* 


as 

1.00 


I', 


-b  U 

-  1'4 

•b  .I'* 

—  15c 


9i; 
•ft7 (jc 


19'i 


4'5 


4»* 


I9«i 

14'* 

ftftr 


+  1 


'^''S  +1 


12  >i 
25  U 


40 

2H 

fiOc 

14 

2.6 

>4 

4.«2!;  1 
16 


9'^ 


11 


17 

29  20 

14  11'.;  10‘^ 


1'-;  1.96 


94 

I2’li 

1.6^4 


8'-< 


Ri.^  10  19-2 

i  !!  T>; 

14  14 


5'1 


19 

Ifl 

100 

101 


4^ 


6>i 


13 


92 

431^ 


j  Can.  Ingersoll-Rand  . 

I  ('an.  lrucstm*'tjt  Funil 

I  Can.  Invf'SlorM . 

Can.  3'uhc  A  Steel,  pref . 

Do.,  com . 

1  )o.,  2nd  pr(‘f . ...«•• 

'an  Western  Natural  Gas . 

30c  j  Can.  Westinghouse  . 

'  Charterwi  'I’rust  A  Executor  Co, 

$3  On  ’  Chase.  \.  W.  8'  ,’,  pref  . 

8'*;  j  Claude  .Neon,  firef . . 

30c  .  Cons.  Div.  Stand.  Secs.,  pref  ... 

Int.  ,  I )n.,  . . . 

$l .  .50  I  ( Nipciand  Fi<»ur  Mills  . . 

...  I  Crown  Trust  Cempanv . . 

.201  (‘ub  .'Mrcrafi  Corporation..,,,,, 

Il>om»ni4»n  3’ransport  Ci> . 

Di»mini(>n  WoDllen.s,  pref. 

^  I  )(>..  com  . . . . 

7^,  I  iJurilop  Tire,  n<’w  pref . 

I  Nipui.s  ^'reres.  pref  . 

$5.0  j  Ea.stern  'IVust  Co  . . . . . 

Feiicral  Grain,  *'om . 

I )o.,  pref . 

I'urelgn  Power  .Si'cs,  pref . 

Friirnan.  A.  .1.  Limited,  pref.  ... 

(jould  Pump,  pref . 

Do.,  com  . 

Great  \V«‘sl  Lib*  . . .  : 

( tuciph  ( 'arpi'ts,  pr$'f  . 

I  >o  ,  com  . . 

Halifax  Fire  Insurance. 

In\cslm4'nt  Bornl  A  Share,  pref 
I  N).,  i-orn 

Investment  l-'oundation  1  nits  ., 

London  X  Western  Tru.st.s  . 

Mansliebi  'I'heHtre.s,  pref . 

Do  ,  ••otn  .  .  .  . . 

MaritJme  'i’l*!.  X  ’rel.,  pref. . 

I  >o..  <*#»m  .  . 

.Morsey  PapiT,  com  . 

.Moir’s  Limit<*d,  pref  . 

.Montreal  Aircraft  Industries,,,, 
.Mtl.  City  A  Disl.  Sav.  Barik  ...  I 

Mtl.  Finarne,  0  *'  pr»d . 

.Mtl.  'I'riist  Co . 

Mt.  Royal  H(*tel,  pref  . 

I  >o.,  cfini . 

N.B.  Railway  Co . 

N.U.  Telephone  Co . 

Northern  (bit,  P«'w.  prrf.  ,  , 

N.S.  Light  iV  Power,  pref . 

Do  .  com  . 

Provincial  Bank  . 

Prudential  'I'nisf  (’o  . 

Qiie.  Palp  A  Paper,  pref . 

Reliance  Grain,  pref . 

Reliance  (Jrain.  com . 

Royal  'Pru.st  Co . 

Seal-O-Sac . 

Sherlirooke  Trust  Ci» .  1 

SiKcrwood  Dairi*'S,  Ltd . 

Stand,  ('lay  I*rod  ,  com . 

.Stanfi»*ld’s  Ltd.,  *  om  . 

I<un  Life  Assuranc«»  ('o . ^ 

'I'radcrs  Finance  "A”  pref . . 

1)0.,  '  IF’  pref  . 

I  >o.,  '  A*”  con*  . 

^  1  >('..  ■  B  ’  com . . 

$2.50  j  Trusts  and  (“fUarantee  . 

$1 . 12  I  l  nited  Amusement  '  X" . . 

I  nited  Bond  A  Share  . 

Cnited  Corporation  . 

Do.,  ‘R” . 

.  .  .  .  i  I'nited  Steel  “.-X"  6''^.,  pref . 

.  ,  .  I  WVfitern  (irain  Fnlls . 

60c'l>1  Western  Steel  Produt’ts,  l  om  ,  . , 
70e  (rco.  W'eston  Foods,  Knglaiicl,  .  , 

.  .  •  Willards  Chocolate . 

60c  I  W'ingx  Limited . 

.  .  /ellers  Limited,  pref . 

....  I  Zellers  Limited,  com  . 


A  A 


i  Associated  Tel.  Tel  . 

1  Bcauharnnis  Power  . 

Bell  Tel,  4)f  (.  ttnado . 

B.  C,  Power  . . 

i  B.  ('.  Telephone  . 

(  algary  INiwcr  .  ,  . 

Ask.  ■  Calgary  Power  . 

•13  Can.  Norlinm  Power 

Canadian  Light  A  Pwr,  (New; 
Cedars  Rapi'U  Mfg.  X  Pwr 
12  1  T)«*m.  Gbb  a  Kl«$ct.  .  , 

Dominion  Telegraph  A,  .  ,  . , 

East  Kootenay . 

L"»  I  (iatlnr-au  Power 

(tatineau  Power  . .  , 

HH  (Deftt  I  akea  Power  . 

ti'  j  i  Hydro-Elec,,  Bond  A  Sh  .  .  . , 
3  -  Int.  Hydro  Electric  .  .  ,  , 

J  Int.  Power  Co  . 

29 >7  !  Mad.aren  (Juehec  Power  ... 
j  MaeLare.n  Guebec  Power  ... 

2U  .Montreal  Island  Power . 

25  i  Montreal  Lt.  Ht.  A  Pwr.  . 

Montreal  Lt.  Ht.  A  Pwr  .  , . , 
Montreal  Tramwaya  ....... 

Montreal  Tramway®  . . 

M<intrea!  'Pranjwav®  . 

16H  I  National  Light  rower.  .... 
N(  wfoundlarul  Lt.  X  Pw^  . 

4.MJ  I  N«>va  Scotia  L.  A  P . 

(JttQWB  Electric  Uy  .  . . 

< ttlawH  Lt.  Ht.  A  rwf 

Ottawa  Valley  Power . . 

TNiwer  t'orporatlon 
Power  (’orporation 

(yuehcc  Power  . 

lOU  I  Saguenay  Electric.  . . 

Saguenay  F’ower  .  . 

Shawirfgan  Wat.  X*  I’wr 
Shawjnlgan  Water  X-  Pwr  .  .  , 

3(»c  l  I  nfte<i  ^eeuntb4s  (N»rp  . 

Western  Pwr.  Co.  of  (  an.  .  . , 
Winnip«'g  Electric  .... 

3),,  '  U  innlpeg  Ebs-lrie  A 

Ink.  B.  me . 
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RAILWAY  AND  NAVIGATION  BO.NDS 


New  York  Curb 


18‘i  18 

lift 
9  9 
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lift 
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,62,6 


8'i  6 


20"4  7i; 

115  107^< 

4>^  2V4 
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I  Oft  109  lOft 


24 


99'  : 
81; 


2'-j 


8964  27 


(1 

49 

; 

1.16 

2'.* 

l"i  2.13 


Or>nt«  Crush . 

Po.,  pref  . 

Ottawa  L.  H.  ft  Pwl-.. . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car . . 

Page  Heroey  Tubea  . . . 

nnte|lec  041s . 

raomtna  Limited . 

. 

Phetd  Coil  aver* . 

Porto  Rico  Fower,  pref. 


4 

78 

99 


1!^ 
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80>4 

97ti 


49 

99>5  lOOtJ  99 
4fi  6  4t» 

43H  45 

*1?  ItbJ  ift'i 
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$1*^ 


Oil  Stocks 

Supyll»*d  by  A.  M.  Khbter  A  C' 


7% 


.'NiInnilc  Rrbnbtg,  < utr 
Buckeye  Pipe  Line .  . 
Eureka  Pine  IJm* 
Indiana  Plt>e  I  Inn 
National  'rrund- 
Nofthe^n  Pipe  l.t  »e 

(>biu  Oil  .  . . 

tmillwifn  fVm,  t'd! 

outhern  Pine  1. 1  le 
Standard  Oil  of  CaFf 
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32  *  •} 


StandaM  (Ml  of  N. ). 
i  i.loti  TatJk  ( 'ar,  4'<ui 
imperial  Dll 
Inter,  I'e'e  eomnn*h 
!  S41  •*»'iy  \  acuutn 


22 » 1 
l-h 


‘  riiP  riiiniii-iiii  'l'liu(<H  n-ncliPH  h 
\^i. cla'.s  |K‘«|>I(>  who  un*  inlt-rrslptl 
iiihI  nble  l»  buy  linraliiioiil  !.t*nirl. 
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FURTHER  GROUND 
GAINED  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


Drab  3rd  Quarter  Report  by  Big 
Steel  Almost  Ignored  as  Prices 
Forge  Ahead 

OPTIMISM  GROWS 


PRESEINTINC}  a  panoramlp  view 

of  ‘ 


business,  security  market,  and 
'  foreign  trade  developments  and 
j  trends,  the  Mid-Week  Review  of 
'  Jones  Reward  &  Co.,  members  of 
^  the  Montreal  Stock  Elxchange.  sees 
I  business  advancing  slowly  and  out- 

_  i  look  for  foreign  trade  brightening. 

JO  ,  -t,  fairly  steady  advance  in  com- 

Industnalists  and  Bankers  tn  U.  modity  prices  during  the  past  0 
S.  S€€  Better  Days  Ahead  —  weeks  Is  also  noted.  In  referring  to 


Supply  and  Demand  a  Factor 
in  Sustained  Strength 

The  stock  markets  gained  ground 
during  the  past  week  and  thus  con¬ 
tinued  to  confound  the  growing  ele¬ 
ment  which  Is  looking  for  a  techni¬ 
cal  reaction  on  the  grounds  that  the 
market  Is  running  ahead  of  earn¬ 
ings  prospects  in  business  and  In¬ 
dustry. 

Eh’en  publication  of  .t  distinctly 
drab  3rd  nuarter  report  by  I'  S. 
Steel,  showing  a  n<  t  los.«  of  .?.i.S47.- 
731  before  dlviden(l>  .?.S37.'ioo  great 
er  than  that  shown  for  the 
quarter — failed  to  dampen  the  ar-  | 
dour  of  the  ni.irlo 
extent  The  tlitnl 
were  published  aft 
Tuesday  and  whi'e 
some  ground  on  av 
were  general!'  mod'^raf*-  in  extent. 

Underlying  businos.s  influences 
continued  faeoi-bie  mid  leading  in¬ 
dustrialists  in  the  I'P  are  joining 
In  on  the  "hetti'r  da'-  eoming  ”  an¬ 
them  In  ••ill  mterxien  m  Detroit 
this  week.  Henrv  Ford  expressed 
the  opinion  ihat  there  '".■in id  not  be 
var  in  Furope  .ipii  ipat  all  indices 
point  tonards  :i  gener-il  improve- 


WIDE  REVERSAL 
RESULTS  SHOWN 
BY  ELEVATOR  CO. 

Toronto  Elevators  Report  Shows 
$392,280  Profit  Ttumed  Into 
$228,570  Loss 


The 

MARKET  TREND 


Bv  D.  I-  M. 


OUTLOOK  IS  BRIGHTER 


Toronto  Buraau  Tha  rinanclal  Timaa 

Toronto  —  ,\n  operating  loss  of 
?r28.57l)  is  reported  by  Toronto  Ele¬ 
vators  Ltd.  for  the  year  ended  July 
ol,  1D38,  In  contrast  to  an  operating 
profit  of  $332,280  in  the  preceding 
year  and  represents  the  first  loss  in 
the  company's  history.  No  provision 
is  made  for  depreciation  and  after 
providing  for  interest  charges  of 
J27.127  the  company  had  a  loss  for 
the  veai  of  $256,697.  Payment  of  pre¬ 
ferred  and  common  dividends  total- 


the  stock  market  the  review  says: 

"Whether  you  are  a  chart  reader,  a 
tape  reader,  one  ■who  believes  the 
market  reflects,  or  one  who  holds 
the  market  foretells,  you  feel  that 
Its  recent  action  excuses  a  bullish 
attitude, 

H-  H  K- 
Rrazlllan  Traction 

Decline  In  net  profits  reported  b.v 
Bra  Lilian  Traction,  Light  &  Power 

Co.  during  the  first  nine  months  ofjiing  $1.31.036  further  reduced  sur- 
thls  year  may  be  offset  by  improve- 1  (o  $133,253  as  compared  with 
ment  In  the  final  quarter.  The  mne  |  $.(03,521  at  the  end  of  the  preceding 
months  decline  has  been  due  to  Ihf.yoar,  Working  capital  was  reduced 
;nd  i ’'"favorable  rate  for  the  milrels  asjto  .<667.634  from  $1,474,600,  partially 
,-,r- 1  compared  with  1937;  but  in  No- 1  Oup  to  operating  loss  but  filso  to 
great  I '’Pniber  of  last  year  the  milrels  de- j  ,j:3(-,s,ooo  spent  on  capital  assets, 
utiurtcr  figures  j  cUned^to  5.90  cents  and  In  December  operating  results  were  the  re- 

M  tlir  clo.sf'  on  j  lo  ■''■eS  cents,  which  compares  wlth|j;,j]jp  unprecedented  conditions  In 
III''  market  lost  a  nominal  value  of  6.90  cents  which  |  grain  trade,  according  to  G.  C. 
-diie,d,<.v.  losses  I  prevailed  most  of  the  current  veav.  i  president  of  the  company. 

^  *  I  and  were  not  due  to  any  change  in 

fanada  Steamships  I  the  company's  operating  policy. 

Persistence  of  the  heavy  movement  I  These  adverse  conditions  have  now 
of  grain  down  the  lakes  seems  like-  disappeared  with  the  movement  of 
h  to  brdster  1938  proftr.s  of  Canada  the  new  wheat  crop  and  directors 
Steamship ’hnei  well  above  the  level  anticipate  that  current  year’s  re- 
of  1'137.  when  ,<1,02  a  share  on  the 
preferred  -"as  e;n-Ded.  From  start 
of  the  current  crop  year,  August  1, 
to  Oefober  14  grain  shipments  down 
the  lakes  totalled  6,5.926.466  bushels 

like 
.\nd 

tn  this  tear's  shipments  is  7 
a  biishel.  or  approximately  two 
higher  than  a  year  ago.  Re- 


AN'ADTA.N  security  prices  fluc¬ 
tuated  narrow'ly  during  the  past 
week,  with  the  aterages  closing 
Wednesday  only  fractional!.'  abo\e| 
the  w-eek  before,  and  still  a  point  i 
and  a  half  below  the  summer  highs. 
Tn  Wall  Street,  the  market  reaffirm-  I 
ed  its  upw  ard  trend,  during  the , 
w-eek,  by  moving  into  new  high  | 
ground  i 


DUTCH  INVESTORS 
REVEAL  INTEREST 
CANADIAN  STOCKS 

Group*  of  Preferred  Iseue*  and 
Mining  Stocks  Are  Offered 
hi  Amsterdam 


DIVIDENDS  DECLARED 

and  Other  Official  Notices  % 


STABIUTY  IS  SEEN 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Growing  interest  of 
Several  technical  factors,  both  In  |  jyutch  investors  In  Fanadian  stocks 
the  New-  5  ork  and  domestic  mar-jj^a.s  been  demonstrated  in  recent 
kets.  have  been  none  too  encourag- 1  .^reeks  by  the  offering  on  the  Ani- 
ing  In  recent  sessions.  5olume  has  I  Stock  exchange  of  two 

tended  to  fall  off  during  last  few  |  groups  of  fractional  certificates 


CANADA  IRON  FOUNDRIES 


m'-'nt  in  bu.sinos?  The  banking  com¬ 
munity  is  alsiv  'iptimlstic  on  the  out-  against  "6. 42". 62’^'  buslieis  In 
lo.'k  as  indicated  b'  an  editorial  in  I'U.f  period,  or  increase  of  SOF 
'  BmKii'c.  "  publication  of  the  Ameri- ;  rate 
■'.an  P.ankcrs'  .\s.soriation.  which  '  cen’f 
that  "business  is  beginning  to  i 
count  bold!'  on  .a  period  of  gradual  i 


suits  will  be  satlsfactorj-. 

Current  assets  axe  down  to  $1,435.- 
476  from  $4,245,054  with  cash  re¬ 
duced  to  $32,196  from  $409,275.  con¬ 
tract  sales  for  future  delivery  down 
to  $689,199  from  $1,761,681  and  in¬ 
ventories  of  grain  and  feed  down  to 
$519,716  from  $1,809,959.  Accounts 
and  bills 
$175,278  from 


days;  also  there  has  been  a  very 
definite  widening  of  trading  Interest 
to  low-price  Issues,  On  Wednesday, 
for  instance,  trading  interest  in  New 
York  w-as  pronounced  in  Packard 
Motor  and  Commonwealth  &  South¬ 
ern  low-price  issues,  wdth  large 
blocks  changing  hands;  in  Canada, 
a  much  similar  situation  prevailed. 

Notwithstanding,  there  has  been 
nothing  in  recent  market  action  to 
warn  of  serious  liquidation;  and 
persistent  firmness  in  commodity 
prices,  low  bond  yields  and  renew¬ 
ed  e'vddence  that  htisiness  on  this 
continent  t.s  iu  an  upward  cycle  ar¬ 
gue  against  an.'  decline  in  prices  In 
near  future  of  more  than  minor  ex¬ 
tent, 

V.  36  48 

Tardiness  of  Canadian 
prices,  generally,  to  exceed 


issued  against  Canadian  stocks.  One 
group  Is  made  up  of  the  preferred 
stock  of  eight  prominent  Canadian 
limited  companies,  and  the  other  of 
six  Canadian  mines.  The  set  of 
combined  fraction.s  of  cumulative 
preference  shares  of  Canadian  lim¬ 
ited  companies  are  styled  "Cumpref- 
canadians,”  and  comprise  Canadian 
Northern  Power  Corp.,  Canadian 
Canners,  Ltd..  Goodyear  Tire  &  Rub¬ 
ber  of  Canada,  Hiram  Walker-Good- 
erham  &  Worts,  Imperial  Tobacco 
of  Canada.  McColl  Fronfenac  Oil. 
The  Robert  Simpson  Co.  and  South¬ 
ern  Canada'  Power.  The  collective 
fractions  of  Canadian  mines  are 
called  "Canmines”,  and  comprise 
Dome. 'Mines.  Hollinger  Consolidated 
I  Gold  Mines.  Tjake  Shore  Alines.  Mr- 
Stock  I  Infyre  Porcupine  Alines.  Noranda 
their  i  Mines,  and  Wriglit-Hargreaves  Mines 


I.lmlfed 

DIVIDEND  NOTICE. 

Notice  13  hereby  given  that  a  divi¬ 
dend  of  on  the  $100.00  par 

value  66r  uon-cumulatlve  Preferred 
I  Shares  of  this  Company  has  been  de- 
j  dared  for  the  half  year  ended  June 
jsOth.  1938,  payable  November  IBth. 
1938.  to  Holders  of  record  October 
31st.  1938. 

By  order  of  the  Board. 

M.  S.  GROGAN, 

Secretary-Treasurer, 
Dated  at  Montreal. 

October  25th.  1938. 


Loblaw  Groceterias 

Co.  Limited 


by  given  that  a  quar* 
25  centa  per  share  and 


NOTICE  Is  hereb; 
terlv  dividend  of  2 
B  bonus  of  I2V2  cents  per  share  on  the 
Class  ”A'*  shares,  end  a  qunrlerly  divi* 
dend  of  23  cents  per  share  and  a  bonus 
of  12^2  cents  per  share  on  the  Class  '’B" 
shares  of  the  Company  have  been  de¬ 
clared  for  the  quarter  ending  November 
3f*th.  payable  on  the  1st  day  of 

December,  1939.  to  shareholders  of  re 
cord  at  the  close  of  business  on  the  lOth 
dav  of  November.  1939  Payment  wilf  be 
made  in  Canadian  Kunds 

IU5TIN  M 


Eummer  highs  may  be  attributed  A  previous  issue  known  as  Canadafs 
parUy  tp  the  fact  that  normally ' 'was  also  offered  in  Amsterdam,  con- 
there  is  a  Ume  lag  between  busi- j  stetlng  of  fractional  shares  of  Cana - 
ness  moves  in  the  States  and  In  i  dlan  securities 

Canada,  and  partly  to  certain  arti- !  ,  The  Amsterdam  Administration  Of¬ 
ficial  Influences,  such  as  govern- 1  Hagam,  are 


Tcrento.  October  fltb.  i^l? 


CORK. 

S-crctiry, 


ownership 

Although  it  is  generally  recognized 
in  Amsterdam  investment  circles 
that  business  fluctuations  in  Canada 


fice.  Hagam,  are  introducing  both 

ment  "rump-priming'  that  are  ac-  i  new  issues,  which  will  he  quoted  in  '  follow  those  of  the  United  States  due 
celebrating  the  pace ’of '  the  revix-al !  line  with  the  Stock  Exchanges  of ,  to  a  variety  of  causes.  The  Dutch 


UieCamillaiiBankDfCoiniiiera 

DITIDE^D  3f0.  207 
Notice  is  hereby  given  that  a  di-ri- 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  haa  been  declared  for 
the  quarter  ending  Slat  October  1938 
and  that  the  eame  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Tuesday,  let  November 
next,  to  shareholders  of  record  at  the 
close  of  business  on  30th  September 
1938.  The  Transfer  Books  will  not 
be  closed. 

By  Order  of  the  Board,  ■ 

A.  E.  ARSCOTT, 

General  Manager 
Toronto.  23rd  September  1938. 


across  the  line. 


Toronto  and  Montreal  at  the  daily  introducers  of  Canadian  shares  list 


Effect  of  the  sharp  upward  bust-  i  exchange  for  the  (  anadian 

ness  rise  tn  the  States  on  Canadian  :  i"  terms  of  the  florin,  Cuni- 


f.xpansii'n.  w  iili  nniy  minor  set- j  f^  iee  to  three  times  that  of  last  >  ear. 
bark.s.  The  story  of  confidence!  Accordtnsr  to  report  from  Otta- 
th.it  v.'i.';  lacking  in  1936  and  the  ’be  7  cent  rate  for  grain  from 

first  part  of  1937.”  "Banking  sa>'s. ‘’be  Lakehead  to  St  La'vrence  ports 
-ic.  now  a  f.-o  ior  to  be  -cckoncfr ’"3.”  be  raised  to  7’«  or  8  cents  on 
w  ith  and  it  ^ccni.-i  to  be  genuine '  November  15  when  weather  condi- 
enough  to  .  t.md  quite  a  bit  of  tions  in  the  Great  Lake.s  eause  added 
pound'ng"  'risks  to  navigation,  according  to 


H  ithdraw  Steel  Cuts 

-A  constrnctl'p  development  of  the 
week  was  the  withdrawal  of  recent 
price  cuts  in  the  steel  indtistr.''. 
which  had  an  immediate  beneficial 
effect  on  demand  for  iron  and  steel 
produets  in  general.  Price  conces¬ 
sions  on  flat-'-olled  steel  ^  iof  $1.50  a  share  for  1938  as  against 

other  lines  bad  had  ^  I  $1-75  paid  on  account  of  1937  opera 


mo'ement.  has  been  running  j  5,^^ 

842  from  $2,773,454  with  notes  pay¬ 
able  to  bankers  down  to  $565,000 
from  $1,500,000.  amount  owing  on 
grain  purchases  down  to  $99,027 
from  $878,226  and  accounts  payable 
down  to  $41,093  fro-m  <293.537, 

Assets  SharpEv  Lower 

Investment  In  buildings,  raachin- 
er'  and  equipment  has  been  in¬ 
creased  to  $3,231,498  from  $2,885,770 


receivable  are  down  ’o' iijdustric'=  most  promptly  influenced  i  ^ave  been  offered 

om  $220,708.  Current  lia-  L^.  j,  rtpvelopments  is  becoming  '  ^'"'0  Oct  13  while  listing  of  Can- 
.e  been  reduced  to  ■$<  6. .- 1  Riivmp-  nrHerc  are  '  mines  awaits  settlement  of  the 


risks 

government  sources. 
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Hudson  Bay  Mining 


keeping  but'crs  on 
the  chance  that 


th“  sidelines  on 
the  price  cuts 


would  extend  to  other  products.  something  to  spare 

Steel  operation.'  in  the  L.S.  for  the' 


week  beginning  October  24th,  sche- 


slnce  October  18th.  193 


Declaration  of  a  75  cent  di' idend  ]  and  fixed  assets,  after  depreciaOou 
by  directors  of  Hudson  Bay  Mining' are  up  to  $2,482,302  from  .<2. 129. o(9. 
<fc  Smelting  Co.  Ltd.,  on  the  com-:  Total  a.=setp  have  dropped  to  $3,983.- 
pany's  stock  for  the  second  half  of  1947  from  $6.429.9"6. 

Pnriug  the  year  the  City  of  Sar¬ 
nia  loans  were  reduced  and  50 
sliar'’s  '"'f  the  new  5’i  per  cent  pre¬ 
ferred  stork  were  redeemed  at  a 
profit  of  $387.  There  remain  29.950 
sh.are.-  of  preferred  stock  outstand¬ 
ing  with  a  par  valtie  of  $1.497.'.oo 
and  62.318  shares  of  common  Gen- 


,  the  current  year  makes  distributions 
.50  a 
paid 


I  claims  of  the-  Amstei'dam  Bourse 


C.  P.  R. 


opei 

tlons. 

Indications  are  that  dividends  w  ill 


I  this  year  Official  operating  report 

.  ,  ■  .  .  Tor  the  first  6  months  Indicated  net  ^  - - 

doled  at  53. <  per  rent  of  ingot  j  earnings  after  all  charges,  including  1  eval  reserve  of  $100,000  han  been  ta 
pacify,  'vere  at  the^^highest  P"’"’ j  depreciation  but  before  depletion,  j  ken  Into  surplus. 

This  rst'^lequa!  to  74  cents  a  share  on  the 


compares  w-ith  49  4  per  cent  for  the  j  jp  stronger  trend 

prece_ding  week,  a  gam  of  4  ..  points  |  during  the  third 


or  K  7  per  cent 


quarter  and  the  still  better  exxm- 


Advices  from  Detroit  continued  to  ,  year  indicated  for 

reflect  the  optimism  on  the  final  quarter,  considerably  im- 

prospects  of  the  automobile  Indus- '  pj-^ygd  earnings  for  the  latter  half 
trv  All  major  companie.s  have  been  pf  year  seem  assured.  For  1937, 
reralling  workers  rapidly  and  step-  ‘  Hudson  Bay  reported  net  earnings 


ping  up  operating  schedules  A  pro 
ductlon  of  4,0nn.nno  units  for  next 
year  is  looked  for  in  automobile 
circles.  Output  of  autos  last  xveek 
was  at  the  highest  point  for  this 
fall,  being  estimated  at  62.000  units 
as  against  45.500  for  the  preceding 
week  and  88,000  for  the  same  week 
last  year 

The  old  law-  of  supply  and  demand, 
however,  continues  as  the  ruling 
factor  in  the  abllitv  of  the  stock 
market  to  hold  up  against  current 


before  depletion,  equal  to  $2 
share  on  the  stock 
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Iff  r.  OplBions 

In  again  suggesting  retention  of 
selected  shares  and  nexv  purchases 
of  individually  attractix»e  stocks 
.Aloody's  Investors  Service  are  bas¬ 
ing  their  opinion  on  three,  factors — 
’he  fact  that  the  seasou  of  rapid 
business  improvement  Is  now’  at 
hand;  ’he  belief  that  elections  may 


Profit  and  loss  account  fon''''ws  for 
fiscal  years  ended  .Tulv  31  • 

It'S 


l-^se  •  . 


Oper 
Lass: 
fnt. 

Income  La*  .  . 

Loss  assess 


27J2  7 

i  i  '92 


19M 

$ 

^'»2.Z9n 
1  28.726 
29  A02 
40.023 


Industrial  earnings  awav  out  of  line  prove  stimulating  to  business  and 
with  stock  market  values.  The  huge !  financial  sentiment  ;  and  the  realiz- 
reserve.s  of  rash  seeking  profitable  j  at’on  that  third  quarter  reports  are 
investment  prarttrally  provide  m- j  sHehtly  better  than  expected 
surance  against  a  liquidation  move- 1  Although  some  reaction  may  be 
ment  of  anything  approaching  ma- i  witnessed  after  recent  sharp  ad- 
jor  proportions  on  the  stork  mar- 1  vances.  advise  full  retention  of  pres- 


ket  so  long  as  there  are  any  indica¬ 
tions  w’hatever  of  I'usiness  being  on 
the  mend.  Fantastic  ratios  of  mar¬ 
ket  value  to  earnings  and  ridicul¬ 
ously  low  yields  on  many  issues  are 
made  possible  by  (lie  almost  negli¬ 
gible  return  obtainable  on  gilt  edge 
bonds. 

Lake  of  Woods  Milling 


Divide  paid;  Pref, 

7S.71f 

194, (i)) 
77.0') 

Cemmdn  •  »  » 

- 

Oef.  or  surtv  • 

d400,6'7 

Free  3iirD 

AdH  Trsn-f-r  of 
reser^'e 

gen 

ino.oon 

Profit  en  dH 

587 

'.)02 

Lees  Tax  adjust 

Prem  on  pfd 

r-d 

'8.940 

Refinatic  -xr.  . 

70.197 

Surr  forward 

. 

Id).?') 

*_Prof!t 

d— 

Deficit 

1  fn  This  Issue 

_J 

I/“ss  reserve  for  doubtful  accounts 


!  ent  holdings  in  stocks  chosen  for 
their  prospects  in  a  broad  cycle  of 
recoxery  Temporary  reactions  will 
provide  opportunity  for  the  invest¬ 
ment  of  remaining  cash  reserves. — 

Standard  Statistics. 

On  the  basis  of  their  longer-term 
influence  agree  that  the  factors  fav- 
!  oring  strength  in  the  stock  market 
j  presently  have  the  upper  hand.  — 
cx  »i  I  K/t  LI  1 1  Poor's  .Advisory  Services. 

LxUtlOOk  IVlUCn  IITiprOV6CI|  interpret  recent  narrow-  market 

-  'movements  ar  a  prore.as  of  consoli- 

Outlook  for  the  Canadian  milling !  dation  advise  that  the  next  rero' ■ 
industrx"  is  much  better  Brig. -Gen- 1  ery.  e'^en  though  minor,  be  utilized 
eral  F  S.  Meigben.  President  of  Lake  '  to  invest  accumulated  new  cash 
of  the  AVoods  Milling  ''oinpanv  *o!d  :  Maintenance  of  currently  invested  po- 1  Ontario  Gold 
shareholders  at  the  anuual  meeting  •  s,itions  should  definitely  he  conttn  1  Alonths  ]2i,^ 
this  week  The  company  bad  a  good  :  ned.—Brookmire  Economic  Service, 
profit  in  September  and  October  and  j  advisabllitv  of 

November  would  also  be  favorable  maintaining  a  90o-,.  invested  posi- 
When  discussing  developments  ;  tion —Fitch  Investors  Service 

the  past  year  General  Afeighen  point-  |  _ _ 

ed  out  that  the  root  of  the  period’s  1  ^ 

problem  lay  tn  the  short  cop  in  j  The  Aewsprint  Storks 

western  Canada.  Now.  however,  he  |  Strength  in  the  pulp  and  paper 
stated  the  situation  has  been  revers- '  group  this  w-eek  was  apparently 
ed  Bank  loans  have  been  reduced  |  based  on  expectations  of  an  early 
and  w-orking  capita!  at  the  end  of  forma!  announcement  regarding  the 
rJie  year  will  be  up  about  $1,000,000  1939  contract  price  for  newsprint 
Replying  to  a  shareholder’s  ques  There  have  been  rumors  recently  of 
t.lon.  the  president  said  that  the  Do-  j  a  change  in  the  price,  but  it  now- 
minion  mill  w'hich  has  been  sold  to !  seems  fairl'-  w-el1  assured  that  the 
the  Quebec  government  for  $281,000. 1  .$50  a  ton  price  w-ill  again  prevail 
had  been  written  down  to  $1  on  the  .next  year- 

company’s  books.  The  Catelli  Maca-  Statistical  position  of  the  new-s- 
ronl  Company,  in  w-hich  Lake  of  the  I  print  market  has  been  improving 
'Woods  has  an  interest,  is  presently  |  steadily;  Canadian  mills  are  now- 
doing  a  good  business,  it  was  stated.  I  operating  at  over  70%  capacity,  and 
C.  H.  G.  Short  informed  a  share-  indications  are  that  operations  by 
holder  that  Canadian  millers  were  in  the  end  of  this  year  may  be  aver- 
a  position  to  continue  doing  business  |  aging  betw-een  75%  and  S0%  of  cap- 
in  the  old  country  despite  the  low  acity,  a  definitel.v  profitable  level 
price  of  bread  there.  J  with  newsprint  at  $50  a  ton. 
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!. clearly  evident.  Biiving  orders  are 
coming  in  t"  the  textile  Industry  m 
quickening  volume,  the  motor  in- }  against  the^ 
dustry  in  the  Ttonitnion  is  planning  I  regaiding 
step-up  in  operations,  prospects  for 
the  steel  industry  are  more  hopeful 
and  In  sundry  other  industries  there 
has  been  a  marked  turn  for  the  bet¬ 
ter. 

Certain  minor  disappointments 
have  appeared.  The  Bren  contract 
award  controversy  has  caused  some 
fears  of  postponement,  if  not  un- 
setGement,  In  the  program  for  de¬ 
velopment  of  armament  production 
In  Canada,  deferment  of  shipments 
of  steel  ordered  by  Britain  has  low¬ 
ered  activity  of  the  Canadian  steel 
industry,  temporarllv,  revival  of  in¬ 
dustrial  conr.irnction  Is  rio'v  in  get¬ 
ting  under  wav, 
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But  in  general  these  depressing  ! 
factors  serm  llkelv  to  be  short-lived  j 
AYith  Britain  plarininc  a  large  in- ! 
crease  in  its  armament  approprla- 1 
♦  ions,  and  ,  peeding  up  of  its  pro¬ 
gram.  pi'el-iability  of  Canada  shat-' 
mg  in  thi.'  htisiness  to  an  important  | 
extent  enhanced  Deferment  of  I 
steel  shipments  to  Britain  in  no 
wa’-  atfccts 'the  Canadian  contracts, 
ar  t  there  are  indications  that  even- 1 
u-a!h  the  contracts  will  be  revised! 
upwards,  And  the  in'-rease  m  build- 1 
ins  permits  over  a  year  ago.  togeth  | 
er  "  ith  w'idening  interest  of  Indus-  j 
trial  ronipanies  In  expansion  plans,  j 
point  to  substantial  improvement  in 
the  Important  building  Industry,  not ! 
far  ahead. 

-¥  « 

The  newsprint  industry  is  facing 
the  hrightest  prospeetp  in  a  num¬ 
ber  of  x-ears.  increased  Western  pur- 
rha.sine  power  x'ill  continue  to  exert 

favorable  influence  on  industrial 
operations  this  coming  w-inter,  last 
quarter  earnings  reports  generally 
shoiild  make  favorable  comparisons 
with  1937  and  help  buoy  sentiment. 

Thus,  preponderance  of  near-term 
expectations  is  on  the  favorable 
-ide.  favoring  those  looking  for 
higher  stock  prices. 


among  these  causes,  the  large  orders 
from  the  L'nited  Kingdom,  the  grow-- 
ing  importance  of  the  mining  Indus¬ 
try'  ill  Canada,  with  its  widespread 
effect  on  manufacturing  and  utili¬ 
ties,  and  the  encouraging  outlook  of 
the  Federal  government’s  budget, 
shares  of  alien '  They  also  point  out  that  the  variety 


THE 

CALGARY*  EDMONTON 

CORPORATION  LIMITED 

Notice  is  hereby  given  that 
a  dividend  of  eight  cents  per 
share  has  been  declared  pay¬ 
able  15th  December,  1938,  to 
shareholders  of  record  at  the 
close  of  business  on  the  15th 
November,  1938.  The  Trans¬ 
fer  books  of  the  Corporation 
will  he  closed  from  the  close 
of  business  on  the  15th  Novem¬ 
ber.  1938,  to  the  opening  of 
business  on  the  1st  December. 
J93'8. 

Holders  of  stock  not  regis¬ 
tered  In  their  names  should 
effect  registration  before  the 
closing  of  the  books 

BY  ORDER  OF  THE  BOARD,  . 

C.  E.  REECE, 

Secretary 

Dated  at  Winnipeg,  this  ("th  day 
of  October.  1938. 


and  abundance  of  Canada's  natural 
resources  bolster  the  country’s  na¬ 
tional  economy  during  periods  of 
world  depression. 


Company  Meetings 


.Asbeslc#  .  .  a  ^ 

B  of  Canada  .  I  i 
Bell  Te)  .  .  -  3 

Brazilian  •  .  1 4 
Can.  Life  II 

Can  Steamships  14 
C.  N  Power.  .  2 

C  N.  R  .  .  <  2 

Can  Car  ...  3 

D  FdHes  &  S  .  t 
Dom.  Textile.  .  i 
Donnacona.  •  7 


I  Int  C.  Bak- 
L.  of  Woods  M. 
Laura  Secord.  . 

I  Maple  Leaf  Mill 
j  .Mersey  Paper  . 

‘  Noranda 
Steel  of  Can, 
Toronto  Elev. 
Twin  Citv. 

Unit  Fuel 
W.  r  Flour 
Westminster  P 


T.  (r.  BHsrhf  &  Co.  Lt'd.,  annual  sen- 
al  meeting  In  SUmford  Twp,,  Ont.. 
Saturday,  OctoWor  at  noon. 


Graym/ir  Mining  Lid. 

spr'cml  meeting  ?n  Toronto  on  Z^Ion- 
day,  October  3i^t, 

Gold  z.f^d ,  special 

general  meeting  in  King  Edward  Hotel 
Toronto,  on  Monday,  October  Slid  a^ 
.'U  a  m. 


Lardeyo  Go^  Ltd.  speciai 

generaJ  meeting  in  King  Ednard  Ho¬ 
tel,  Toronto  on  Mon'iay,  October 
at  U  am. 


Jell^ooe  ConsoVdotrAf  Gndd 
Ltd.,  annual  general  meeting  in  Rovtl: 
York  Hotel*  Toronto  on  Monda} ,  Oc¬ 
tober  31st  at  n'^on 


Gold  Ltd^.  annual  gen  I 

eraJ  meeting  in  King  Ed^^a.rd  Fiotc-Li 
Toronto  on  Monday,  Oetober  ol?t  at! 
neon. 

.4?iiw  Gf^ld  .VMT/Vf  L^d  .  annua]  me-'t- 
ing  in  King  Edward  Ho+el.  Toronto 
on  Tuesday*  Noveml**er  1st  a*  noon. 

V.  Bavlf  Grain  Co.  Ltd.  annual 
general  meeting  to  be  held  in  ^^■^nn) 
peg  on  Tuesday,  November  Ist.  at  3 
p  m 

Continental  Kirk^an/i  special 

g'=neral  meeting  at  Kirkland  Tjake  on 
Thursday,  November  3rd. 


I  lHstiVer%  Corporation -^ra^rams  Ltd 
[annual  general  meetiiv  m  Mount 
Rosal  Hotel.  Montreal  on  Eriday, 
November  4tb  at  11  am 


Waning  and  “Oil  Companies 


poburn  *'?ol.d  ^Unn 
ireting  in  New  VorV;  < 
’'Piber  1th  at  ^  .30  p.m 


T.M .  annual! 
»u  Endav.  No-! 


Amm  Grid  . 
Arntfield  . 
Asnagu 

Buf.  Beardmore 
Big  Missouri. 

B  E.  A.  R.  . 
Bulolo  . 

Broiilan  Porr, 
Cont  Kirk.  . 
barrel!  .  .  . 

Dumico  -  .  . 

East  Rouyn 
Elizabeth  G  - 
God's  Lake  . 
Golden  Trinitv 
Tiolden  Gate 
Granbv 
Gurner’ 
Cjiivsborougl* 
Hedley  Masco* 

H  B  M  \  S  7 
Int.  Mining 
JalUcoa*  .  .  a 


1  K  L.  Cold 
S  La  Roc  he 
8  1  Lardego 
1 0  I  Minesta  .Mines 
8  j  McWaltcr.*» 

8  I  ^1atachewan 
8jV1cK  RE. 
8  !  Madsen  R  I. 

8  New  Griden  I 
0  Nicholson  \1 

1  V'us’^Id  Mtnjnp 
10  Ctold 

9  Plater  Dev, 

8  ]^io»>t'er 

i 0  t  ov c|l  Ruijt't) 
0  r  irkl^  f  row 

0  R-sd  \iifhic, 

'i  P  <“  n  < . 

1 0  Rhyohi**  Roij\ 
8  5k’*niic  f, 

1  4  Sladen 
8  j  Teck  Hughes, 
to  Upper  Seme  . 


l>iche  Loiii}  lyO.''  .Unv'  Ltd.. 

a.Tiiual  nirftin?  in  Toronta  on  Monda>  .  l 
November  7th  at  noon.  ^ 

WnfjM  H'lrgrrorrs  Uiiirs  Lid.,  an- 
iiiml  senoral  moctinu  on  \Vr<inco- 
oa>.  Novrml'Pr  9th  a*  p.m.  In  Kii'k 
laiii  Lakr.  Dnt. 

(  linkrrir.t  l.t.rl.,  annual 

irmoral  mcctina  m  I'alcnr.'  on  W'f.i 
iic“'1a.v.  Novmilirr  Olli  at  '2  p.m 


I  ‘‘1)1  .iiitiiei't 
nnal  ccnrral 
Moii<1a>.  Nov 


'Vt'  C'>.  Ilf  Tornnt'i 
m''oiinE  in  Toiont 
’mhrr  Itth  at  nnon 


Ogilvie  Flour  Mills  Co.  Ltd.,  annua) 
general  meeting  in  Montixa!  on  Thurs¬ 
day,  November  17th  at  3  p.m. 


Maple  Leaf  Milling  Company  Limited 

(A  Company  Incorporated  under  the  Ontario  Companies  Act) 
r.nd  Its  wholly  oivned  Subsidiaries 


CO^SOLroATED  BALANCE  SHEET  as  at  31st  July,  1938 

ASSETS 


Cash  on  hand  and  in  banks  ...................... ....9.......^.... ...... ....9.....^.. 

Accounts  and  bills  receivable: 

Trade  . $  1,193.21208 

Controlled  companies— current  accounts  .  62,002.03 


$  1,255.214.09 
.  88,972.57 


Inventories  of  merchandise  and  materials  as  determined  by  the  manage¬ 
ment  on  the  company’s  usual  basis  of  valuation  namely: 

Hard  w-heat  and  hard  wheat  flour  tboth  fully  hedged  1  at  not  more 

than  market  value  of  w-heat  and  cost  of  milling  .  $  958.6C6.34 

Coarse  grains,  cereals,  feeds,  bags  and  other  producte  and  materials, 
at  the  lower  of  cost  or  market  value  . .  610.061.15 


Deferred  charges  and  other  payments  carried  forward . . . . . 

Advances  to  controlled  companies,  less  reserve . 

Investments  in  shares  of  controlled  companies  (less  amounts  wTltten 

off)  .  $  1,743.66111 

Other  investments,  mortgages,  exchange  seats  and  properties  acquired, 

held  for  sale,  less  reserve . . . .  201,256.50 

Fixed  assets,  at  appraised  depreciated  values  as  appraised  by  Canadian 
Appraisal  Company  Limited  as  of  15th  June.  1929,  plus  additions 
at  cost: 

Real  Estate,  plant  and  equipment . . . 

Less  reserve  for  depreciation . 


58.006  02 


1,166.24152 


1  563.666  49 


143  583.47 
95,919.47 


1,944,397.61 


Leases  and  contracts  fl^ss  amounts  written  off) 
Trucks  and  automobile.'  at  cost  less  depreciation  . - 


.$  6,357.989.36 
.  1,441,935.56 

$  4.916.053  80 
725,000  00 
65,701.52 


Inventories  of  repair  parts,  less  reserve  . . 

Trade  marks  and  goodwill  . . . 

Contingent  liabilities: 

(1)  For  possible  additional  taxes  In  respect  of  prior  years. 

(2)  Guarantee  of  quarterly  di'ddends  on  preferred  shares  of 
Eastern  Bakeries  Limited  to  15th  January,  1944,  not  exceed¬ 
ing  $13,000  per  annum. 


$.706,755  32 


51  158  36 
300,000.00 


$11,041,228  26 


LIABILITIES 

Current  bankers’  advances  (secured)  . .  $  2,158,015,45 

Bills  receivable  under  discount  . . .  154,885.61 

Owing  for  purchases  of  grain  (secured'  .  266,031.05 

-Accounts  and  wages  payable  and  accrued  charges  . . . .  306.334  06 

Taxes  payable  and  accrued  .  21,851.16 

•Deferred  banker.'’  advances  (secured) . . . . . 

•First  mortgage  S’i%  bonds  due  1949  . . . $  5,000,000  00 

deduct  redemptions  . . . . . . . .  379,500.00 

$  4,620,500.00 

Bond  interest  accrued . . . . . . .  42,354.60 

The  Campbell  Flour  Mills  Company  Limited  5h% 

first  mortgage  bonds  due  1949 .  $1.1(X), 000.00 

Hedley  Shav-  Milling  Company  Limited  5'4%  first 

mortgage  bonds  due  1949  .  750.000.00 

(Pledged  to  secure  the  above  $5,000,000  first  mort¬ 
gage  bond  issue) 

•Note;  Under  agreement'  vlth  bankers  and  the  trustee  for  the  bondholders  a 
portion  of  the  interest  on  the  bonds  and  deferred  bankers'  advances  uji 
to  tst  December.  193?  is  to  be  settled  b>  the  issue  of  Class  '  .A"  shares. 

Capital; 

Authorized  — 

lOO.tyXt  Class  "A"  participating  preferred  shares  of  no  par  value 
redeemable  a1  $17.50  per  share  and  entitled  to  a  di'  idend  of  70c 
per  share  per  annum  cumulative  after  1st  December,  1935. 

300.000  common  shares  of  no  par  value 
3  management  shares  of  no  par  value 

Issued— 

88,327  Class  "A"  shares  at  $14  per  share . . . .  $  1,243  578.00 

ZjO.100  common  shares  at  $1  per  share  . .  250,100.00 

3  m.anagement  shares  at  $1  per  share  . 3f)0 

Accrued  provision  for  the  issue  of  Class  '  A''  shares  to  baiikers  on 

1st  December,  19.38  . . . . .  14.793.28 

$  1.508.474  28 

Less  staled  value  of  shares  held  by  subsidiaries  . . .  20,459.80 

Surplus,  including  surplus  arising  from  reduction  of  capital,  less  amounts 
written  off  assets,  etc . . . . 


$  2,907,117.33 
1,966,300.00 

4,662,354.60 


1,488.01448 


16,941.85 


$11,041.228.26 

41UITORS’  REPORT  TO  THE  SHAREHOLDERS 

)Ve  haie  made  an  examination  of  the  foregoing  con.'olldatcd  balance  sheet  of  Map!*  Leaf  xiilllna  Comcanv 
Limited  and  Us  subsidiaries  as  at  31st  July.  1938  and  of  the  accompanying  consolidated  .statements  nf  profit  and 
loss  and  surplus  for  the  year  ending  or.  that  dale  Tn  connection  therouiih  «•?  examined  or  tested  the  accounting 
records  of  the  compan;-  and  Its  subsidiaries  and  obtained  all  the  Information  and  explanations  w-e  reoulred  from 
its  officers  and  emplo'-ees:  v  e  also  made  a  g<>n“rat  rei  leu  of  the  accounting  methods  and  of  the  operating  and 
Income  account.s  for  the  year  and  marie  tests  of  the  vear  s  tr.insactions  ,  “ 

We  report  that,  snbip.-t  to  the  laUms  at  which  fixed  assets  and  Inveslments  are  stated  and  to  the  adequaev 
of  the  reserve  for  depreciation  In  our  opinion  hased  'jpon  our  examination  the  accompanvlng  consolidated  ba^lance 
sheet  and  related  statements  of  profit  .and  loss  and  surplus  ha'e  been  drawn  up  In  accordance  w-fth  accepted 
principles  of  accounting  so  as  to  exhibit  a  true  and  correct  vic"  of  the  state  of  the  companies’  affairs  as  at  31st 
July.  1938  and  of  the  results  of  their  oporatiuns  foi  th-  year  .according  to  the  best  of  our  Information  and  the 
explanations  given  us  and  as  shown  by  the  hooks  of  the  companle.s. 

Toronto.  Canada.  CLARKSDN.  GORDON.  DILWORTH  &  NASH. 

3rd  Oelnber.  1938.  Chartered  Accountants. 

Consolidated  .Surplus  .\cccaiit  fo”  the  Year  Ended  31st  July,  1938 

Balance  'Usl  July.  1937  .  $131,174.33 

Add  reco'ery  from  sale  of  collateral  security  ,  etc.,  gi.'.en  by  former  officers .  1.498.40 

,  ,  ,  ,  $182,672.73 

Less  loss  for  year  'as  ahoyd)  . . . . . . . .  165,730  88 

Balance  31sf  July,  1938  . . . .  $16,941.85 


